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THE U-S°S LABEL zs a public figure in 


e 
Private Plans 
the truest sense. It has been consistently 


of Ci advertised and promoted for many years 


in the nation’s leading periodicals. It is 
known and liked by millions of people. 
& * Its popularity is solidly based on past 
Py b ; C i , o Ui i ee performance and future promise. It is 
accepted from coast to coast . . . in fact, 
the world over . . . as the mark of good 
steel. 


Before the war, the U-S-S Label was 
appearing on hundreds of products 
made with steel. Manufacturers of those 
products found that when articles car- 
ried the U-S-S Label, they were more 
warmly received by the buying public. 
They sold more easily—in bigger volume. 


But during the war years, most of the 
steels and steel products identified by 
the U-S-S Label were diverted to the 
needs of war. The Label practically: dis- 


appeared from the stores. 


Now, the U-S:S Label has definite 
plans for the future. As articles made of 
steel again become available in large 
quantities to the buying public, the 
U-S-S Label plans to show itself on 
more and more of them. It plans to be 
more helpful than ever to its millions 
of friends in helping them to get their 
money’s worth when they buy things 
made of steel. 





Manufacturers of quality steel prod- 
ucts who desire more information on the 
use of U-S-S Labels, are invited to ad- 
dress inquiries to United States Steel, 


P. O. Box 236, Pittsburgh, Pa. 


United States Steel Corporation Subsidiaries 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
so long as it clings to this ideal it can count upon the support of the investing public. 
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ANYONE who ever takes an overnight 
~~ train trip owes it to himself to read 
these facts: 


The average age of the 6,800 sleeping 
cars now in operation is almost 22 years. 
Nearly 25% of them were built before 
the first world war. (Would you expect 
a comfortable ride in an automobile 


built between 1910 and 1915?) 


Compared to really modern sleepers, 
these old cars are as out of date as high 
button shoes! And to ride in these jit- 
tering tenements on wheels, 25 to 35 years 
of age, the traveler pays a premium fare. 
Is it any wonder railroads are losing busi- 
ness to the airways and the highways? 


What’s the Reason? 


Don’t think this situation is due to the 
war. It existed long before the war. Only 
900 sleeping cars—a mere 13% of those 
now on the rails—were built in the last 
16 years, and less than 9% are of modern 
lightweight design. 


With over 6,000 new sleepers needed, 
only 764 had been ordered as of June 1. 
These were ordered in small lots of varied 
design by 25 big railroads for their own 
‘use. (More than 30 other roads that 
operate sleeper service did not have a 
single sleeping car on order!) 


Not only does this piecemeal method of 
buying mean that the new cars will be 
ill-fitted for through service; it is one of 
the principal reasons why they will cost 


four times as much per pound to build’ 


as an automobile. 


Since last September, the C & O has 
tried in vain to get other railroads to 
agree on sleepers of standardized designs 
and to place sufficient orders so that all 
railroads can gain the economies of mass 
production. 
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Why must sleeping car passengers 
put up with “rolling tenements’? 


9 Out of Every 10 Sleeping Cars Now in Service 
Belong in Museums! What Can Be Done About It? 




























. Our efforts have been given no encour- 
agement. We are tired of waiting and so 
are the travelers we serve. Apparently, 
the only way the C & O can get modern 
sleepers is to have its own built! 


We Will Wait No Longer! 


We of the C & O lines will not sit by idly 
while our night passengers travel in 
outdated rolling tenements. We are now 
inviting bids from manufacturers on 
enough modern sleeping cars to replace 
every sleeper on our lines, with a 
substantial margin to spare. 


We have taken this step, independently, 
with great reluctance. To supply our own 
sleeping equipment, it is necessary to buy 
not only enough cars to meet our routine 
requirements — but with no pool of 
modern equipment to call upon, we must 
also provide for seasonal and other peaks. 


This is not the most economical way to 
secure modern sleeping car service. But, 













as far as we can see, it is the only way 
open to us. 








The C & O Repeats Its Offer! 


The present situation is plain bad busi- 
ness. People want modern equipment, 
They have shown themselves eager to 
travel on the railroads that provide it. 
Even before the war, new lightweight 
streamliners were packed to capacity on 
routes where their old-fashioned prede- 
cessors had traveled half empty. 

















The demand for travel accommodations 
has never been greater than it is today: 
Yet ancient sleeping cars still clutter up 
the rails while the airways and highways 
shine with new models. It doesn’t make 
sense! 








The need is self-evident for an efl- 
cient, new sleeping car operating 
company which can and will buy modern 
cars competitively in quantity and serv- 
ice them economically. The past record 
of America’s only sleeping car operating 
company offers little encouragement 
that it will fill these needs. We will 
gladly release all the new cars we pur- 
chase to any independently operated 
pool that will demonstrate an interest 
in making modern sleeping car equip- 
ment available to all railroads, at 
reasonable cost. If the other roads will 
do as much, it should be easily possible 
to attain this objective. 
















What roads will co-operate in this 
drive to give the traveler better service 
at lower cost? 


The Chesapeake and Qhio Lines 
Terminal Tower, Cleveland 1, Ohio 


CHESAPEAKE AND OHIO RAILWAY 
NICKEL PLATE ROAD 
PERE MARQUETTE RAILWAY 
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Labor Productivity 
hey to Business Future 


Increased output per man-hour has, in the past, permitted 


higher wages and lower prices. But lower productivity 


of recent months is a threat to both wages and prices 


conomics is perhaps the most 
E, controversial of the social \sci- 
ences. The number of fundamental 
disagreements among experts and 
alleged experts is almost endless. One 
is of particular concern at the mo- 
ment: the so-called purchasing power 
theory which holds that the principal 
cause of recurrent business depres- 
sions is the production of goods in 
excess of the ability of their produc- 
ers to buy them. According to this 
theory maintenance of a high level of 
purchasing power on the part of the 
mass of the people will avert the gross 
cyclical fluctuations to which our 
economy has been subject. 


Conflicting Theories 


This theory has often been dis- 
credited by events, but persistently 
refuses to die. In this country, the 
most recent demonstration of its fal- 
lacy was witnessed in 1937-38, when 
a full-fledged depression came hard 
on the heels of a period during which 
purchasing power was artificially 
stimulated by pump-priming, agricul- 
tural subsidy payments, the Soldiers’ 
Bonus, and other means. 

There is just enough validity in the 
theory to keep it alive, but to regard 
purchasing power rather than produc- 
tion as the prime mover behind pros- 
perity is absurd. The same consid- 
erations hold true if the problem is 
viewed from the standpoint of long 
term changes in the standard of living 
rather than with an eye to cyclical 
phenomena. Obviously, an abundance 
of goods for all cannot be achieved 
without the production of. that abund- 
ance, which unfortunately entails a 
great deal of hard, productive work 
by the entire employable population. 
In the absence of such production, the 
artificial creation of purchasing pow- 
er cannot put a car in anyone’s ga- 
tage; it can lead only to price infla- 
tion, not prosperity—and the two are 
not usually regarded as synonymous 
or equally desirable. 
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When the war ended, the purchas- 
ing power theory provided a con- 
venient justification for the politically 
expedient course of promoting wide- 
spread wage increases. Such a de- 
velopment is by no means without 
precedent; the process of raising la- 
bor’s income has been going on al- 
most continuously since the nation 
was founded, and there is no reason 
why the process should have any 
harmful effects whatever on the 





General Electric 


economy—f higher wages are grant- 
ed for higher production. 

In 1942, the Bureau of Labor Sta- 
tistics published a study of produc- 
tivity in various industries between 
1919 and 1940. Despite population 
gains, this showed that between those 
two years employment changed but 
little, man-hours worked declined 
(due to the general adoption of short- 
er work weeks) and pay rolls rose. 
Nevertheless, unit labor costs fell 
from 145.4 per cent of the 1929 aver- 
age in 1919 (159.3 per cent in 1920) 
to 81.2 per cent in 1940, the reason 
being that in the meantime production 
increased from 61 per cent of the 
1929 average to 117.3 per cent. Ex- 


pressing the same fact in another way, 
output per man-hour rose from an 
index of 58 to 138.8. 


This increase in productivity was 
merely an extension of a trend which 
has been in evidence: ever since the 
industrial revolution started. It has 
permitted higher wages for labor, 
lower prices for consumers, and more 
production for everyone. The Amer- 
ican standard of living, the highest 
in the world, has been brought about 
by mechanized mass production, the 
market for which has grown because 
of lower prices—which benefit every- 
one—not because of larger incomes 
for labor or any other limited group. 

Recently the BLS published a new 
survey of productivity covering the 
years 1939 to 1945 ; this included only 
29 industries, with subdivisions of 
several. Out of the 31 groups and 
sub-groups for which complete data 
are available, unit labor costs in- 
creased in 29 and declined in only 








New Kitchen Ranges on the Assembly Line 


two, ice cream and rayon. The in- 
creases between 1939 and 1945 
ranged as high as 81.7 per cent for 
beet sugar refining and 74.4 per cent 
for cotton goods, with no less than 
nine other groups showing rises of 
more than 50 per cent. 

The survey covers, primarily, 
“soft” goods, much of whose produc- 
tion was curtailed during the war. 
But in several cases, the drop in out- 
put was not primarily responsible for 
the rise in unit labor costs, since 
man-hour production dropped even 
more. And of course pay rolls in- 
creased in practically every case, re- 
gardless of the trend’ of output. 

A supplemental study of trends in 
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coal mining indicates that labor costs 
have risen by almost 40 per cent for 
bituminous, and more than this 
amount for anthracite. In both cases, 
despite the fact that the number of 
wage earners declined, pay rolls in- 
creased considerably more than did 
production. And, of course, neither 
these figures nor those cited previous- 
ly give any effect whatever to the 
very substantial wage increases grant- 
ed this year. 

In 11 of the 31 groups mentioned 


above, man-hour output declined be- 
tween 1939 and 1945, despite the fact 
that in a majority of cases production 
showed a gain. Unfortunately no re- 
cent data are available for the crucial 
“hard goods” lines on which recon- 
version and prosperity chiefly depend, 
such as steel, building supplies, autos 
and accessories, rail equipment, ma- 
chinery, agricultural implements and 
electrical equipment. But in view of 
the crippling effects of past, present 
and possibly future strikes on prac- 


tically all of these lines, there is little 
question that labor productivity jis 
making an even poorer showing here 
than elsewhere. This assumption is 
supported by occasional comments by 
corporation and trade association of- 
ficers connected with these industries, 

Even labor union executives 
acknowledge the need for reversing 
the trend toward lower productivity 
which has been witnessed in recent 
months. AFL President William 


Please turn to page 22 


0.2% From A Consistent Dividend Payer 


Quaker State Refining has been in the dividend column 


ever since its incorporation fifteen years ago, and has 


just increased its quarterly payment to 30 cents per share 


ack in 1931 the Quaker State Oil 

Refining Company was organ- 
ized as a merger of 14 small com- 
panies producing gasoline, kerosene, 
fuel and motor oil, and general pur- 
pose lubricants, oils and greases, all 
refined from high grade Pennsylvania 
crude. Practically all of the new com- 
pany’s crude requirements were ob- 
tained from outside sources. In recent 
years it has made some progress 
toward integration, but as yet pro- 
duces only about one-third of its re- 
finery needs. 


. Dividend Payer 


Profitably operated from the be- 
ginning, Quaker State has dis- 
tributed dividends to its stockholders 
iu every year since 1931. For the past 
four and one-half years it has made 
quarterly disbursements of 25 cents 
per share, but has just increased the 
rate to 30 cents per share, which 
offers an indicated annual return of 
5.2 per cent on the basis of current 
prices around 23. 

Aggressive merchandising policies 
have won a firm place in trade and 
motorist favor for Quaker State’s 
branded motor oils and greases, mar- 
keted under the brand names of 
Quaker State and Penn Seal. Despite 
relegation of civilian needs to a sub- 
sidiary place during the war its pro- 
ducts retained their appeal to the dis- 
criminating motorist whose prefer- 
ence is for quality. The setback in 
sales anticipated with the return to 
civilian production failed to material- 
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ize. Competition from products made 
from lower-grade, cheaper crude oils 
thus far has proved no more difficult 
to combat than in prewar years. Non- 
motor products also continue to find 
ready acceptance from _ industrial 
users, many of whom were among the 
consumers added during the war. 
Net sales steadily increased during 
the war. In 1941, the last prewar 
year, net sales were reported as $25.7 
million; in 1942 they reached $28.1 
million and ,totaled $30.8 million in 
1944, topping the previous record 
year (1937) by $300,000. During the 
transition period following the ter- 
mination of the military phase of the 
war, sales eased only slightly, and 
1945 set a new record at $31.0 million. 
Thus far this year net sales are 
running at an indicated rate well over 
$32 million, with earnings showing 





*Sales 


$21.8 
27.2 


Year 


1933.. 


1936. . 
1937. 
1938.. 
1939.. 
1940.. 
1941.. 
1942.. 
1943... 


", 19%—16% 
30.5 187%—13' 
24.8 . 50: 16%4— 9 

24.4 : 10: 16 —11 

23.7 1Is4Z— 9% 
25.7 1234— 8% 
28.1 d j 10%— 8% 
29.0 ; ; 15 —10% 
1944.. 30.8 , 00 ~ 1634—12% 
1945.. 31.0 » 2234—15% 


Three months to March 31: 


1945.. 8.8 0.40 
1946. . 8.6 


*In millions of dollars. + Per share. § Listed, 
N.Y.S.E., September 21, 1936. +¢To date. 


0.66 £0.80 $24 —i914 


the benefit of EPT elimination and 
reduced special charges. In 1945 the 
company elected to accelerate amorti- 
zation of its war facilities, a cracking 
plant at Oil City, Pa., the cost of 
which had been under amortization 
on the basis of a 60-month life. The 
entire balance was written off as a 
charge against 1945 earnings. The 
extent of the tax benefit is indicated 
by the statement of president H. J. 
Crawford that had the present tax 
rates applied to 1945 earnings the 
total provision for Federal tax would 
have been $1.2 million instead of $1.9 
million. The difference of $700,000 is 
equivalent to 74 cents per share. 


Subsidiary Operations 


Within the past year Quaker State 
has acquired a 95 per cent interest 
in Allegany Refiners, Inc., which 
operates a refinery at Bolivar, N. Y., 
and a pipe line system collecting 
Pennsylvania crude in Allegany 
County, N. Y. Its praducts are dis- 
tributed throughout the United 
States and Canada, a Canadian sub- 
sidiary conducting the Canadian busi- 
ness. A British subsidiary, James B. 
Berry’s Sons, Ltd., operated all 
through the war. There is also a small 
Netherlands subsidiary, James B. 
Berry Sons Company, N. V. Details 
of the operations of the European 
subsidiaries.are not available. 

Quaker State has no long term 
debt, and no preferred stock, the sole 
capital item being 927,305 shares of 
common stock. In view of the liberal 
margin by which dividends are cov- 
ered by net earnings, the company’s 
strong trade position and its consis- 
tent dividend history, the shares ap- 
pear well adapted for inclusion in the 
average businessman’s portfolio. 


FINANCIAL WORLD 
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Stock Dividends Carry 
Benefits to Investors 


Small periodic payments in stock usually increase 


holder's income and always permit more flexible 


policies. Corporation making payment also benefits 


uring recent months, the stock 

dividend has been thought of by 
most investors—and particularly by 
most speculators—as one means of 
splitting a stock. Stock dividends in- 
volve the transfer of a definite amount 
from the corporation’s surplus to its 
capital account, while the more cus- 
tomary method of effecting split-ups 
entails dividing existing capital into 
more shares, with a lower par or stat- 
ed value per share. For all practical 
purposes, the .investor is warranted 
in regarding the two systems as iden- 
tical—assuming, as is usually the case, 
that an adequate surplus remains af- 
ter the declaration of a stock divi- 
dend. And of course neither process 
actually adds any value whatever to 
the investor’s previous holdings. 


Tax Advantages 


Small periodic stock dividends, 
however, very often result in an ac- 
tual cash gain. For one thing, stock 
dividends are not considered income 
by the Federal Government and are 
therefore not taxable. For the in- 
vestor of means subject to income 
taxes at a high rate, stock dividends 
thus possess a considerable advantage 
over cash dividends. 

Furthermore, the recipient of a 
small periodic stock dividend can al- 
most always expect to receive what 
amounts to an increase in his cash 
dividend rate, a development which is 
always hoped for, but not always at- 
tained, when a stock is split. An 
equity paying $5 annually before a 
two-for-one split may pay more than 
$2.50 after the split, but there is no 
guarantee that it will do.so. But an 
enterprise paying say $2 a share in 
cash before a five per cent stock divi- 
dend is likely to continue the same 
cash dividend rate afterwards, thus 
effectively increasing the cash rate to 
$2.10, > 

Sun Oil, for instance, has paid $1 a 
share annually in cash ever since the 
middle of 1925—not a very generous 
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disbursement in relation to average 
earnings—but has also paid stock 
dividends varying between 3 per cent 
and 16 per cent in all but five years 
of this period. Thus, one who bought 
this stock in 1925 is now receiving 
much more than $1 per share of stock 
originally purchased, assuming he has 
kept the additional shares issued as 
stock dividends. If, instead of keep- 
ing these additional shares, he has 
sold them as they were received, he 
has obtained an average income well 
above $1 a share. 
Flexibility Realized 

This illustrates another advantage 
of stock dividends, namely the flexi- 
bility they permit. The recipient has 
his choice of selling the stock received 
and thereby obtaining additional cash 
income, or maintaining the larger 
commitment. Theoretically the latter 
course is of no benefit, since no mat- 
ter how many stock dividends he re- 
ceives he still has exactly the same 
proportionate interest in the company 
as he had at the time of his original 
purchase. Actually, however, this 
same interest is likely to be worth 
more and to be valued more highly 
in the market; in other words, the 
total common stock valuation of a 
company paying periodic stock divi- 





Issues Paying 


Stock Dividends 
c7—Payment—, 
Stock 1945 1946 
Me 10% .. 
eh Aimeratt ............. ae as 
Cannon Mills ............ aaa 
Columbia Pictures ....... 2% 24%% 
Duplan Corporation ...... 2 2 
Greenfield Tap & Die..... 5 
Hollander & Son......... 5 ; 
Int’n’] Business Machines. 5... 
D. Emil Klein............ 5 § 
National Container ....... .. 10 
Plymouth Oil ............ 1% .. 
Remington Rand ......... 5 5 
Sterling Incorporated .... 5 5 
Stokely-Van Camp ....... Se 
oe = Fe erases *: 10 . 
tcher Manufacturing .. .. 
CO ee eee 10 


dends tends to grow over a period of 
years, so that each share will approxi- 
mate in market price—subject to cy- 
clical influences—the price of each of 
the smaller number of shares in ex- 
istence some years before. 

There is a logical reason why this 
should be so. Of two enterprises with 
average earnings of $5 a share and 
average dividends amounting, effec- 
tively, to $3 a share, the company 
which makes part of its dividend pay- 
ments in stock will accumulate more 
cash than its competitor, will thereby 
be able to expand its earning assets 
and its operations faster, and will 
thus show a superior earnings per- 
formance. This is the principal ad- 
vantage of stock dividends from the 
standpoint of the companies. 


Comparing Benefits 


It would, of course, be possible for 
anyone desiring to increase his repre- 
sentation in a common stock to do so 
by reinvesting cash dividends re- 
ceived. In practice, however, this 
method would be less attractive than 
the receipt of periodic stock dividends 
since it would involve payment of 
brokerage commissions and transfer 
taxes on odd lot purchases, and it 
would be unusual for a dividend to be 
exactly equal to the purchase of any 
whole number of shares of stock. 

Furthermore, there is a definite 
psychological handicap to the adop- 
tion of any such policy. For one 
thing, the average investor tends to 
think of his dividend income as an 
additional. help in meeting his living 
expenses. Moreover, the typical divi- 
dend would purchase so few shares of 
the stock that using it for ‘such a pur- 
pose hardly seems worth the trouble. 
Thus, the policy is not only weak in 
theory but is unlikely to be followed 
in practice. 

The practice of paying periodic 
stock dividends, fairly common before 
the 1932 depression, thereafter be- 
came less so, and only a comparative 
handful of companies have followed 
this policy consistently in recent 
years. Since 1944, however, it has 
again become popular. The accom- 
panying table lists a number of firms 
which have been, or appear to be in 
the process of becoming, exponents of 
the practice, together with the amount 
of their stock dividends in 1945 and 
thus far in 1946. Some which have 
not yet paid a stock dividend this year 
are likely to do so by December. 





Independent Autos 
Off to a Good Start 


Smaller makers got the jump on the leaders in reach- 
ing volume output, and have several good years 
ahead, though reversion to marginal status is possible 


Pimly working into its stride, the 
automobile industry in the past 
two months has turned out more than 
a half million vehicles, which is at a 
rate just about half the volume in the 
corresponding months of 1941, the 
last prewar year. In the third and 
fourth quarters of 1941, with the in- 
dustry already heading into produc- 
tion of military vehicles and other war 
materiel, civilian car production 
dropped sharply, and mid-1941 there- 
fore is about the latest period com- 
parable with current civilian output. 
For the first seven months of 1946 
the entire industry has turned out a 
total of-almost 1,350,000 cars of all 
sorts, passenger, trucks and commer- 
cial, but that figure offers no basis for 
estimating the probable outturn for 
the full year. Output has been accel- 
erating week by week, and currently 
is at the rate of 300,000 vehicles a 
month. For the full year it is difficult 
to estimate any more closely than to 
suggest an outturn of between 3.5 
million and 4 million cars for the year. 


Early Start 


Analysis of the figures, however, 
brings out clearly one thing, and that 
is that the smaller makers have had a 
decided edge over the so-called Big 
Three—they got the jump on their 
bigger fellows early in the year and 
have had a far larger share of total 
business than their prewar pro rata. 

Of the entire production in the first 
seven months, the three leaders—Gen- 
eral Motors, Chrysler and Ford—are 


credited with turning out a total of 
800,560 cars, or 59 per cent of the 
industry’s aggregate. A bit of mental 
arithmetic shows the smaller makers 
to have produced 41 per cent of the 
cars that rolled from assembly lines 
in the seven-month period. During 
June and July the three major inter- 
ests were able to close the gap some- 
what. In June they turned out 76.1 
per cent of the industry’s total; the 
stepping-up continued through July, 
in which month the three leaders ac- 
counted for 80.7 per cent. That still 
left the so-called independents with 
approximately 20 per cent of the July 
outturn to their credit. 

Just how much of a head start the 
smaller makers have had on the dom- 
inant motor interests is indicated by 
a glance over prewar totals. In 1941, 
90.32 per cent of the 3,744,300 new 
passenger cars registered came from 
the plants of General Motors (47.3 
per cent), Chrysler (24.2 per cent) 
or Ford (18.8 per cent). In 1940 the 
three contributed 90.11 per cent of 
new registrations and in 1939, 89.23 
per cent. The average for the five 
years, 1937 through 1941, was 89.73 
per cent, General Motors leading with 
an average of 44.8 per cent, with 
Chrysler in second place with 24.5 
per cent and Ford trailing with 20.4 
per cent. The independents, averaging 
10.27 per cent for the period, were 
down to 9.68 per cent for 1941. 

The independents not only have 
managed to garner a far larger per- 
centage of total business this year, 


GM Photo Dropping Bodies on Frame 


but are in a fair way to run far ahead 
of their prewar unit productions, 
Hudson, for instance, turned out 
48,000 cars in the first seven months 
of this year and at the present rate 
will produce 100,000 cars this year, 
probably more. This will compare 
with 73,261 Hudson new car regis- 
trations in 1941. In the seven months 
this year 49,471 Nash cars were run 
off the line, and at the current rate of 
output Nash should reach the 90,000- 
car mark this year. In 1941 new car 
registrations of Nash totaled but 
77 824, 


Star Performer 


Willys-Overland, however, shows 
up with the banner record, with a 
seven-month production already two- 
thirds greater than its entire 1941 
passenger car output—36,826 thus far 
this year, with new units rolling off at 
the rate of 6,500 a month. At the 
other end of the production list, 
though comparison with 1941 is im- 
possible, stands the much-publicized 
Kaiser-Frazer. Ward’s Automotive 
Reports credits Kaiser-Frazer with 
the production of exactly 60 cars up 
to July 27. 

Studebaker, which has been-lagging 
the independent leaders, is beginning 
to pick up, with production now at 
the rate of 11,000 cars a month. This 
would carry the year’s total over the 
100,000-car mark, slightly under the 
1941 new car registration of 114,331. 
However, Studebaker plans to step 


How Leading Independent Auto Makers Compare With “Big Three” in Output 


*General Chry- 
Motors sler 


96,621 
88,490 
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Ford 


65,170 56,905 
58,020 12,795 


Ford ~ Total 
Mercury Lincoln ‘Big 3’’ 
6,294 1,463 226,453 
1,115 261 160,681 


Hudson 
Motors 
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10,116 





June-July Totals... 


185,111 
January-May Totals. . 


171,542 
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7,409 1,724 387,134 


20,202 
17,537 2,449 413,432 
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1946 (To July 27).. 356,653 
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137,361 277,433 


* Excludes 10,952 GM trucks, of which 5,405 represent July output. 
liminary) estimate, 329,000 cars, comprising 226,000 passenger cars, 93,000 trucks. 


15,581 
33,890 


8,773~ 19,735 13,600 


77,891 501,666 
7,624 32,120 23,226 


124,860 842,426 





24,946 4,173 800,566 


48,202 49,471 
{7 January-July total includes 429,658 trucks. 





16,397 51,855 36,826 202,751 1,344,092 


$To July 27; full month (pre 


Note: Figures are from Ward’s Automotive Reports. 
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up production to a point well beyond 
the present rate of outturn, and may 
yet enter new high ground along with 
the others in its group. Only Pack- 
ard, among the five principal makers 
outside the Big Three; finds the pace 
heavy. Production is running at the 
rate of 4,500 cars a month, and to 





meet the 1941 level would have to be 
boosted to an average monthly rate of 
10,000 cars over the next five months. 

The tactical advantage gained by 
the smaller manufacturers in being in 
position to supply the waiting demand 
for almost any model that will roll, 
should find its reflection in substantial 


Numerous managements seem to be entirely 


out overlooking bear market realities in their rush to 


iths 
rate 
ear, 
_ he stock split device can be em- 
_ ployed to serve a genuinely use- 
ths HB ul purpose by bringing high priced 
TUn @ stocks into the area of popular pur- 
ce chasing power. But at certain stages 
00- of a bull market instances of its use 
4" @ occur where managements seem en- 
but tirely unmindful of the previous mar- 
ket record of their equity shares. The 
stock market is not a one-way thor- 
ows ff Cughfare—declines are ultimately re- 
h af versed and become advances, and ad- 


wo- Mg Vances revert to declines. 


“ Usual Experience 
; far 
FF at There. are, of course, some instances 


the fm of secular growth where previous low - 


list, fm levels of a stock are never again ap- 
im- | proached, but the more usual situa- 


ized tion is of a cyclical nature; today’s 
tive fm high price is only one phase of the 
vith f™ cycle and experience teaches that yes- 
; up fm terday’s low may be the level of some 
tomorrow. 
ring Just as low priced stocks have 
ning | More-than-average appeal to pur- 
y ati Chasers in a bull market, so they have 
This below ordinary attraction in a bear 


the ™ ‘rend. In each case a slight change in 
them Value is significant percentage-wise. 


331.f For instance, an investment in an 
step 'ssue selling for a dollar a share in- 
creases or decreases 12.5 per cent on 
a minimum variation, while one 
priced at %4 moves 25 per: cent on a 
s change of %. 
‘ake =A number of issues that were split 
ASS during the plush ’twenties were found 
a in the embarassing position of selling 
1,666 ‘or fractions in the depression ’thir- 
2,426 ties, at which point the counter de- 
492m Vice, the reverse-split, reached its 
greatest development. Cities Service, 
(pre- : er 
which was split in the aggregate 20- 
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join the stock split-up parade. Some instances 


for-1 from 1925 to 1929 (not count- 
ing stock dividends) was reverse- 
split 1-for-10 in 1938 when it was 
selling around a dollar. Even after 
that it dropped to as low as 2% in 
1942, equivalent to hardly more than 
20 cents for the old shares. 

Standard Brands dropped to a rec- 
ord low of 234 in 1942, compared 
with a high of 4434 in 1929, and in 
1943 the management decided to 
issue one new share for each four 
shares outstanding. 

In the short period of time since 
1942, many stocks which then might 
have been considered candidates for 
reverse-splits, have appreciated sub- 
stantially—so much in some instances 
that shares have more recently been 
split two or more for one. In the 
tabulation below a number of cases 





Selected Stock-Splits 


Since 1942 
*Split 1942 Low Recent 
Issue Ratio Adjusted Price 

Beaunit Mills.... 4 1% 35 
Century Ribbon 

aan kk Kas 2 1% 19 
Checker Cab .... 4 1% 24 
Dejay Stores .... 2 1% 14 
Divco Corp. .... 2 1% 22 
Dobeckmun Co... 3 1% 16 
Eversharp ...... a3 % 45 
Fedders-Quigan. 5 % 14 
Kobacker Stores. b6 1% 15 
Mercantile Stores 10 1% 30 
New Haven Clock 

& Watch ..... 3 1 11 
Piper Aircraft... 4 % 9 
Powdrell & 

Alexander .... 2 1% 21 
Raytheon Mfg... 3 yy 17 
Textron, Inc. ... 2 1y% 22 





* Number of shares issued in exchange for one. 
+ Adjusted for split. a—Result of two splits, 
2-for-1 in 1945 and 3-for-2 in 1946. b—For each 
old common share, 6 new shares and % share 
$20 par preferred were issued. 


earnings over the next several years. 
It is not only that they have been able 
to deliver cars to motorists who had 
waited years for the opportunity to 
buy any sort of a new car. Many of 
those acquiring Studebakers, Hud- 
sons, Nashes or others made by inde- 
Please turn to page 23 


Penny Stocks In The Next Bear Market? 


have been singled out in which recent 
splits applied to 1942 prices would 
have found the shares selling in the 
dollar area in that year. 

Recent prices for all the issues in 
the list are up a thousand per cent 
cr more from 1942 lows. Some, such 
as Eversharp and Beaunit Mills, 
have recorded much greater advances 
than the average. Division of the 
shares has been on a 2- or 3-for-1l 
basis in most instances but has been 
as much as 5- or 6-for-1 in certain 
issues and even 10-for-1 in the case 
of Mercantile Stores. 


Bullish Indicator 


The mere announcement of a split 
is usually accepted by the market as 
of bullish significance. Not only does 
the fractionizing of the unit bring it 
within the buying range of more 
people and thus stimulate demand, 
but it is frequently accompanied or 
followed by more favorable dividend 
action. Some companies prefer to 
avoid the appearance of extraordinary 
prosperity and so double or triple 
their outstanding shares, which per- 
mits making a more generous distri- 
bution without raising unit dividend 
payments. Split-ups at times are ef- 
fected as part of a broad program of 
recapitalization or refinancing—in 
case of a merger a breaking up of 
the shares may simplify exchanges 
for stocks of other companies in- 
volved in the consolidation. 

However, consideration of future 
bear market prices for their shares 
might restrain some managements, 
bent merely on climbing aboard the 
stock-split bandwagon, from joining 
the parade. Confidence is not easily 
maintained in shares selling for a few 
cents, even under recognized tem- 
porarily adverse conditions, for the 
fear arises that only a little more de- 
pression may be required to push 
them off the Board entirely. 





News and Opinions on Active Stocks 





Ratings are from the Financial World Inde- 
pendent Appraisals of Listed Stocks. Consult 
Individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW" refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accaracy. 


Prices Are as of Closing Wednesday, July 31, 1946 


Am. Bank Note C+ 


Now at 39, shares are not on the 
statistical bargain counter in relation 
to usual earning power. Following 
payments of 25 cents in each of the 
preceding quarters, company has lift- 
ed the dividend payable October 1 (to 
shareholders of record September 5) 
to 40 cents. Normally, company 
prints a considerable amount of 
money for foreign governments, but 
the bulk of its business represents the 
engraving of stock and bond certifi- 
cates, and the unusual activity in the 
new issues market in recent months 
has been of considerable benefit to 
earnings. 


Armour Cc 

Prospective conditions in com- 
pany’s business are favorable, but the 
common stock is essentially a cyclical 
speculation. Stockholders July 17 


voted approval of a recapitalization: 


plan that would eliminate some $15 
million of back dividends on the pre- 
ferred stocks, and reduce prior 
charges ahead of the common stock 
by about $900,000 a year. With re- 
cent earnings understood to have 
been running somewhat ahead of a 
year ago, the hope had been held that 
consummation of the recapitalization 
would lead to early dividends on the 
common stock (only recent year in 
which it received dividends was 1937, 
when 70 cents was paid). However, 
President Eastwood has announced 
that “in view of the present unsettled 
stock market conditions, further action 
under the recapitalization plan of the 
company will be temporarily delayed 
until such time as market conditions 
become more favorable.” 


Barber Asphait Cc 

Earnings swings, and hence specu- 
lative position of the shares (now at 
59) will be increased by prospective 
operating changes. (Paid $1 m ’45, 
8 


75 cents so far this year.) Shell 
Petroleum of London is purchasing 
Barber’s Venezuelan oil royalties for 
$25 million, from which company es- 
timates net proceeds of about $18 mil- 
lion, equal to around $43 per share 
of Barber’s stock. Consummation of 
the sale will leave as the company’s 
principal source of revenues the re- 
covery and processing of asphalt, 
which is subject to wide cyclical fluc- 
tuations. 


Bethlehem Steel B 


Shares are a “businessman's invest- 
ment,” not over-priced at current 
levels of around 113. (Indicated an- 
nual dividend rate, $6.) Thanks to 
the completion of some large con- 
tracts during the second quarter, and 
lower tax liabilities, earnings for the 
April-June period rose to $4.29 a 
share, almost double the $2.15 re- 
alized in the same quarter of 1945. 
This was accomplished on an operat- 
ing rate averaging only 77% per cent 
i the most recent period as against 
98 per cent in the second quarter a 
year ago. (Currently, activity is at 
99 per cent.) For the half year, earn- 
ings amounted to $5.35 a share vs. 


$4.18 for the corresponding half of 
1945. 


Canada Dry B+ 

Shares are not extravagantly priced, 
at 18, based on growth prospects. An 
initial 15-cent dividend has been de- 
clared on the present stock, which is 
the result of the recent 3-for-1 split- 
up. On an annual basis, this would 
be a 60-cent rate, equivalent to $1.80 
on the old stock before the split. The 
old shares paid $1 each'in 1944 and 
1945. The dividend is payable Octo- 
ber 1 to stock of record September 11. 
For the first nine months of the cur- 
rent fiscal year, which ends Septem- 
ber 30, net was $1.90 per share of old 


common (equivalent to 63 cents per 


_ shirts, 


share of present stock) compared 
with $1.74 per share on the old stock 
in the corresponding 1945 period. 
Net sales for the latest nine-month 
period were $26.3 million vs. $24.0 
million. 


Cluett, Peabody B+ 

Stock is suitable for immediate 
holding, in diversified portfolios; 
around 52. (Pays $2 annually.) Com- 
pany will be one of the principal bene- 
ficiaries of the immediate raise of 11 
per cent in OPA ceilings on men’s 
shorts and pajamas. The 
change was made, according to the 
pricing agency, to permit the clothing 
industry to realize a profit equal to 
1936-1939 levels. Despite price handi- 
caps, Cluett and others in the field 
have been able to realize good earn- 
ings during the past several years as 
a result of government business and 
by turning out a large quantity of so- 
called “sports” apparel, which carried 
better profit margins than their staple 
lines. Last year, Cluett earned $2.83 
per share; which compares with an 
average of about $2 per. share for the 
1936-39 period, earnings averaged 
about $2 per share, with revenues 
(before taxes) from the company’s 
Sanforizing process averaging $1 a 
share in those years. 


General Motors A 

Despite temporary difficulties, the 
shares (recently around 68) retain a 
good investment rating. (Pd. $3 in 
"45; $1.25 so far in ’46.) Reflecting 
material shortages and strikes in sup- 
pliers’ plants, company sustained an 
operating loss of $12.1 million in the 
second quarter. But tax adjustments 
and a transfer from reserves enabled 
it to report a profit of $16.3 million, 
equal to 32 cents per share of com- 
mon. Latter compares with $1.33 for 
the same period of last year. Third 
quarter results should be better, al- 
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though that period also got off to a 
sow start. In the week ended 
July 27, for instance, operations were 
affected by 60 supplier strikes, of 
which 33 had been in progress for 
more than 60 days. During that week, 
20,438 passenger cars were turned 
out; this was only 50 per cent of the 
production for the comparable week 
of 1941, when 42,094 cars came from 


the assembly lines. 


Glidden B 

A business cycle issue in better- 
than-average position. Recent price, 
49, An extra dividend of 30 cents.a 
share has been voted, and the regular 
quarterly rate increased to 50 cents. 
Increase in the interim payment to 
30 cents (from 40 cents paid pre- 
viously) places the issue on a $2 an- 
nual basis, plus extras. Both the 
quarterly and the extra payments will 
be made October 1 to shares of record 
September 12. 


Minn. & St. Louis Ry. C+ 

Shares (58) carry above-average 
speculative risks. Although directors 
earlier in the year looked upon the 
prospects with sufficient optimism to 
recommend that the stock be split 4- 
for-l (on which the ICC has yet to 
give approval), more recently the 
management pointed to “the present 
trying conditions under which the 
railroads are-operating”’ as reason for 
taking no action on a dividend that 
otherwise would presumably have 
been ordered for August 15. Last 
year, four payments of $1 each were 
made in March, May, August and 
December. This year, $1 each was 
paid March 15 and June 15. Com- 
menting on the disparity between 
wage and rate increases granted, the 
road added it is “unlikely that the 
board will look with favor on divi- 
dends while such inequalities exist.” 


National Tea C+ 

Stock is improving in quality, al- 
though it still is speculative. (Paid 
85 cents in ’45; 40 cents so far this 
year.) Reflecting general conditions, 
but also resulting in part from new 
management, company’s earnings are 
running well ahead of last year. For 
the 24 weeks ended June 15, for in- 
stance, $1.45 a share was reported as 
compared with 57 cents a share a 
year earlier. Sales for the period were 
up almost 50 per cent. More recently, 
the sales comparison has been nar- 
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rowing, the gain for the four weeks 
ended July 13 amounting to 34 per 
cent, but the increase still is sufficient 
to suggest another substantial rise in 
earnings for the current period. 


Pennsylvania R.R. Bee 
One of the best rail equities; prin- 
cipal appeal is for comparatively lib- 
eral income. Recent price, 38. (Paid 
$2.50 in 1945.) A 50-cent payment 
made July 30 (to stock of record July 
6) brings the total for the year so 
far to $2. Accompanying the latest 
checks was a message stating that the 
payment came out of earnings in prior 
years, inasmuch as the road operated 
at a loss of $31 million in the first 
half. Pointing out that the 6.5 per 
cent freight rate increase granted by 
the ICC was far less than the amount 
necessary to meet the railroads’ pres- 
ent requirements, President Clement 
added “Whether any further divi- 
dend may be paid this year, will of 
course, depend upon this year’s earn- 
ings, and that in turn will depend 
upon the rates which your company 
is permitted by government authority 
to charge.” The ICC has indicated 
that rate relief is probable later on. 


Pfizer (Chas.) & Co. B+ 

At 75, shares are up substantially 
from the year’s low, but are not out 
of touch with recently demonstrated 
carning power. (Indicated dividend 
rate, 50 cents quarterly.) Doubtless 
reflecting in large part the company’s 
growing penicillin production, sales 
volume for the first half of the year 
rose 49 per cent to $22.5 million. Per 
share earnings showed an even more 
spectacular rise, to $4.37 vs. 75 cents 
for the first six months of last year. 
There are indications that total out- 
put of penicillin at last has caught 
up with demand, and it would not be 
surprising if profit margins on this 
business narrowed. 


Radio Corp. C+ 

High price-earnings ratio 1s.a char- 
acteristic of this issue; recent market, 
around 14. (Pays 20 cents annually. ) 
Cushioning effect of the elimination 
of EPT is plainly reflected in the half- 
year statement. A $62 million decline 
in gross,(to $101 million) from year- 
ago levels resulted in a drop in profit 
before taxes, from $19.4 million to 
$8.9 million. But total EPT and in- 
come tax bill for this year’s six-month 
period came to only $1.6 million, as 


against $13.7 million for the first half 
of last year. Final net equals 29 cents 
per share of common, the same as for 
the corresponding 1945 period. 


Standard Oil (N. J.) A 

A “blue chip,’ reasonably priced 
at 77. (Indicated dividend rate, 50 
cents semt-annually; paid $1. extra 
June 12.) Following a policy of a 
number of years’ standing, manage- 
ment has released an estimate of earn- 
ings for the first six months. Con- 
solidated net earnings for the period 
are set at about $88 million after pro- 
vision for all government taxes, or 
approximately $3.22 a share. For the 
corresponding period last year, an es- 
timated $84 million was realized, 
equivalent to $3.07 a share. For the 
full year net was $5.64 a share. 


Thatcher Mig. C+ 


Shares do not appear over-priced, 
at 44, in light of improvement in com- 
pany’s position during the past year 
or so. (Last cash div., 50 cents in 
1944; pd. 5% in stock Jan. 21, ’46.) 
Corporate rehabilitation, following 
change of management in 1944, has 
materially improved company’s earn- 
ing power—although not yet to the 
extent suggested by recent figures. 
Earnings of $7.34 a share have been 
reported for the 12 months ended 
june 30 as against 96 cents per share 
of preferred for the 1945 fiscal year. 
But included in the larger amount is 
nearly $4.20 per share received in 
settlement of the Hartford-Empire 
patent litigation. 


U. S. Steel B 

A market leader, stock (now at 
90) can be expected to participate 
fully in any general price advance. 
(Present dividend rate, $4 annually. ) 
The bituminous coal strike in April 
and May cost the company $11.2 mil- 
lion, which was charged against a 
special postwar reserve. Had this 
come out of second quarter earnings, 
there would have been shown a profit 
of only $2.6 million (including a 
$500,000 tax credit), which would 
have been insufficient to cover pre- 
ferred dividend requirements for the 
period. As it was, earnings of $13.9 
million—equal to 87 cents a share of 
common—were shown. Last year, sec- 
ond quarter earnings equalled $1.20 
a share. The usual $1 quarterly divi- 
dend is payable September 10 to 
stock of record August 9. 








Foreign Investment Field 


Holds Little Attraction 


European industry needs venture capital to help 


in rehabilitation, but U. S. investors aren't likely to 


furnish it. N. Y.-listed British issues priced high 


recent months there has been 
much discussion of Europe’s need 
for American capital. After having 
for many decades supplied the rest of 
the world with surplus capital, the 
tide turned, and Western European 
countries had to divest themselves of 
the greater part of their American as- 
sets to finance a war which started 
thirty-two years ago. 

Eastern and Central Europe have 
proceeded so far on their way to state 
socialism that private investment of 
American venture capital in these 
countries cannot be imagined. Both 
American corporations and private 
investors are trying to liquidate, and 
save, the small remainder of their pre- 
war investments in that part of the 
world. 


Free Enterprise? 


However, on the Western fringe of 
the Continent, in Scandinavia and 
Great Britain, there remains the skel- 
eton of a private enterprise economy 
thwarted by socialist and para-social- 
ist governments and competing with 
the government-controlled sector of 
the economy. Whether that free sec- 
tor will remain so, or even expand, 
or whether it is doomed, is of vital 
interest to this country. Most per- 
sons here agree that European free 
enterprise can survive only if bol- 
stered up by American loans and cap- 
ital investments. At the present 
moment, such credits are discussed, 
but little is heard about American 
investment in Western Europe. 

New issues of European bonds in 
New York seem to be out of the ques- 
tion for the present. With at least 50 
per cent of all foreign bonds still in 
default, it is hard to conceive any 
terms under which an European gov- 
ernment loan without a U. S. Govern- 
ment guarantee could be floated. In 
fact, foreign governments do not 
10 
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themselves appear even to consider 
the possibility, but apply directly to 
the American Government or one of 
its agencies. Loans to the Nether- 
lands and France have been granted, 
and of course the $3.75 billion loan to 
Great Britain. These will be just 
sufficient to provide Western Europe 
with the funds necessary to bridge the 
gap between possible exports to and 
necessary imports from, the western 
hemisphere. 


Rehabilitation Needs 


Loans, however, co not solve the 
problem of how to put the privately 
owned industry of Western Europe 
back on its feet. Only venture capital 
could serve that purpose. The ex- 
periences of the intra-war period 
show clearly that fixed interest bear- 
ing bonds are not a practical possibil- 
ity for financing the reconstruction of 
Western Europe. The risks are so 
great that nothing but common shares 
provide suitable means for participa- 
tion of American capital in the Euro- 
pean economy. European companies 
will hardly be able to shoulder heavy 
interest burdens during the several 
years to come, and European bonds 





would have to bear high yields to be 
attractive to the American public. On 
the other hand, the only reason for 
American investors putting money 
into European shares would be the 
chance to make large gains later. 

However, looking at British securi- 
ties listed in New York, one is sur- 
prised to find that these British 
stocks, most of which do not repre- 
sent the blue chips of Great Britain, 
are selling at prices which are very 
high in relation to earnings and divi- 
dends. 


Artificial Prices 


The high price level of the British 
securities listed in New York probab- 
ly has some degree of artificiality. As 
some of the British securities listed in 
New York provide legal means of 
transferring blocked funds from Lon- 
don to New York, their price level 
is not only influenced by their in- 
trinsic value but also by certain direct 
consequences of the British policy on 
blocked £ accounts. 

Thus the fact that these New York 
listed British issues sell at such com- 
paratively high price-earnings ratios, 
and afford such meagre yields, is not 
an accurate indication of the reception 
that would probably be accorded the 
appearance of European issues not 
subject to special demand because of 
foreign exchange transfer considera- 
tions. On the contrary, there seems 
little doubt that their prices would be 
materially influenced by the risks 
which, under present circumstances, 
attach to all foreign investments. 

All in all, the foreign security field 
appears to hold little attraction for 
the average American investor. And 
no change for the better in this re- 
spect seems in early prospect. 


British Issues Priced High in N. Y. Market 


Associated Electric Industries 
British-American Tobacco 
ee a eee 
Burma Corporation® ..........cccccce 
Electric & Musical Industries......... 
Pe NE OO vite ks es etabius 
General Electric Co., Ltd............. 
Imperial Chemical Industries 
Rampental - Taaee 6. 6 co oii a es 
Roan Antelope Copper Mines......... 
Tobacco Securities, Ltd........ eA 
Woolworth, Ltd. 


eee eee eee 





*Earnings and dividends for Burma Corporation are for the 


available after the Japanese occupation. 


Latest Latest 
Annual Annual TPrice- 
Recent Earnings Dividends Earnings 
Price Per Share Per Share Ratio Yield 
11 $0.34 $0.212 34 1.84% 
21 0.50 0.416 42 2.00 
6 0.34 0.14 17 2.40 
2 0.17 0.051 12 2.40 
6 0.09 0.09 62 1.54 
7 0.32 0.11 23 1.49 
17 0.80 0.342 22 1.92 
7 0.42 0.20 17 2.71 
26 0.90 0.684 30 2.63 
10 0.20 0.15 50 1.46 
13 0.67 0.38 19 2.90 
16 0.35 0.216 45 1.35 


Dividends on British stocks are after deduction of 50 per cent British income ye Therefore, 
figures on dividends and yields are misleading, with some exceptions like Imperial Tobacco of Great 


Britain, the dividend of which is tax-free. 


However, foreign income tax deducted at the source 


can be deducted from the American income tax by the domestic tax payer. 
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f year 1941 because no figures are 
{Recent market price X latest annual earnings. 
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Pe ore financing for new capi- 
tal purposes in the first half of 
1946 rose to the highest rate since 
1930, and common stock issues repre- 
sented the highest proportion of the 
total—35 per cent—since 1929, with 
one negligible exception*. In addi- 
tion to the sales of new common stock 
issues, indications are that a record 
volume of hitherto closely held cor- 
porate shares were distributed 
through public offerings. Corporate 
financing for the purpose of raising 
new capital (not to be confused with 
refunding) in 1946, through June, ag- 
gregated $1.1 billion compared with 
$1.3 billion in the entire year 1945 
and smaller amounts in every previ- 
ous year since 1931. 


Offerings Increased 


Of this year’s new capital total, 
$380.9 million was obtained through 
the issuance of common stocks, 70 
per cent more than the full year 1945 
and vastly more than every other year 
since 1930. In addition to this un- 
usual volume of new stock, the mar- 
ket during the half year was called 
upon to absorb an unprecedented 
amount of previously closely held is- 
sues, which did not represent new 
financing. The volume of such issues 
reached over $440 million in the first 
six months compared with the full- 
year peak of $446 million. established 
in 1945 and the previous full-year 
high of $389 million in 1941. 

In this category the Financial 
Chronicle, compiler of the figures, in- 
cludes all kinds of securities offered 
publicly for the benefit of owners 
other than the issuing corporations. 
The composition of the total varies 
from year to year but generally con- 
sists almost entirely of common 
stocks. In some years the bulk of 
the total is composed of listed issues 
in blocks too large to be easily ab- 








































% 1933’s small volume of corporate new capital 
financing, $160 million, included $105 million 
common stocks. 
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The Current Flood 


Of New Financing 


Market absorbing large volume of new common stock 
Some are for new capital but many rep- 
resent merely distribution of closely held shares 


sorbed by an offering on the Ex- 
change. This was notably the case 
in 1941 when the British and other 
foreign governments were liquidating 
stocks in the United States in order 
to buy munitions. More recently, 
however, the volume has been due to 
the desire of owners of private cor- 
porations to sell out or take in the 
public as partners. 

So far as the general economy is 
concerned these two types of offerings 
have greatly different significance— 
new-capital issues are one indication 
of the volume of corporate expendi- 
tures for capital expansion, while the 
sale of a closely held company to 
the public represents no more to the 
economy than a change of ownership. 
In a market sense, however, the two 
are very much alike—in both in- 
stances a quantity of funds available 
for investment in common stocks is 
absorbed. The corporation obtaining 
the funds (except an investment 
trust) is unlikely to return any to the 
stock market and the individual sell- 
ing out his own enterprise is not 
necessarily interested in investing the 
proceeds in other stocks. 





Common Stock Flotations 


*New Common Stock Reissues of 


Financing Securities 

First Full First Full 
Year Half Year Half Year 
1926.... $377.2 $5778 N.A. N.A. 
1929.... 2,123.2 4,407.1 $161.0 $252.4 
1932... - 4a 9.7 8.0 18.4 
1967. .'.. 159.7. 203.5 48.9 64.7 
a 5.1 18.6 32.0 65.8 
i 49.9 70.8 2 66.9 
1940.... 44.2 74.1 62.9 126.3 
1941.... 14.0 79.1 249.7 389.6 
1942.... 11.4 15.8 §7.5 131.0 
1943.... 12.8 36.7 143.5 264.9 
1944... 33.3 91.3 141.6 278.7 
1945.... °53.0 225.0 215.8 446.1 
1946.... 380.9 oa iii 





Source: Commercial & Financial Chronicle. 

*Domestic common stock flotations representing 
aew capital to issuer; in millions. {Public offerings 
of stocks, bonds, notes etc. previously outstand- 
ing; includes securities of previously closely held 
corporations and also “‘special” offerings of blocks 
of listed issues; in millions. N.A.—Not available. 


The consequence has been that in 
recent months a glut has occurred in 
the new issues market, considerable 
amounts of the new stocks remaining 
on the shelves of underwriters and 
dealers. Since to a considerable ex- 
tent individual purchases of the new 
stocks have been financed by the sale 
of portfolio securities, the stagnation 
in the capital market has had a brak- 
ing influence on the upward trend of 
the listed market. There are of 
course record quantities of liquid:sav- 
ings in the hands of the public, and 
a large share of these will doubtless 
seek investment in common stocks 
from time to time, from which’ it ‘can 
be concluded that this situation is es- 
sentially temporary. 


Business Indicator 


A high level of corporate new- 
capital financing is one of the surest 
indicators of good business conditions 
and one that has been pretty well ab- 
sent from the economy since the 1929 
crash. .On the one hand it is evi- 
dence of the confidence of business in 
the future but more importantly it is 
definite assurance of expenditures for 
capital assets. Consumers’ goods 
expenditures are comparatively well 
maintained even under depression 
conditions, but what makes for pros- 
perity is the purchase of capital goods. 

It was this factor that the New 
Deal endeavored to inject into the 
economic stream during the ’thirties 
with its deficit spending for roads, 
dams, and other public projects, and 
it was largely the war-created demand 
for new plant (not to mention muni- 
tions purchases) that created the 
pseudo-prosperity of the war years. 
While some of the funds were 
provided by corporate financing, the 
great bulk was provided by the Gov- 
ernment, and so its reflection is found 
in sales of government bonds rather 
than corporate stocks in that period. 

Only a part of the wartime addi- 
tions to the capital plant are usable 
for peacetime purposes and in any 
case there is still a great pent-up de- 
mand for expansion, considerably 
magnified by the huge market for 
many kinds of goods that could only 
be produced by existing facilities over 
an extended period of time. The 
large reserves accumulated by busi- 
ness over the war years will provide 
a substantial portion of the funds re- 
quired, but increasing amounts will 
probably be sought in the capital 
market. 
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What Philip Murray of 


a the CIO has already 


suggested 
wages to absorb the 
further increase in cost of living, de- 
spite the recent strikes that are still 
fresh in our minds. He and Walter 
Reuther are of one school of thought 
—that wages can be increased and 
at the same time a lid placed upon 
prices. This false line of reasoning 
is one of the main causes of the jump 
in the cost of living within the past 
several months. Business cannot func- 
tion, let alone prosper, unless there 
is a margin of profit. Hence business- 
men are compelled to raise prices in 
order to absorb higher wages that 
otherwise would create a_ deficit, 
force them to close up shop or go 
into bankruptcy. .- 

Labor suffers greatly from the fal- 
lacy expounded by these two union 
leaders. This is shown by recent sta- 
tistics provided by the Labor Depart- 
ment: In the past five months 1,795 
strikes caused a loss of 81,700,000 
man-days. At a cost of $10 a day 
for each man, this alone represents 
$817,000,000 in wages that labor has 
lost. 

In the case of General Motors, the 
strike lasted 113 days, and it is 
claimed without dispute that it will 
take at least two years for the men 
to recover what they lost even 
in the face of their increased wages. 
In a degree this is also true of the 
miners’, steel and electric strikes. In 
the middle is the manufacturer, whose 
production is greatly disturbed and 
the consumer, who has either had to 
go without much needed goods or, 
like a sneak thief, has had to buy on 
the black market. Now these CIO 
leaders want to give the inflation 
spiral another spin. 

On the other hand, William Green, 
head of the AFL, contends that real 
wages can only be measured if volume 
of goods and services are expanded— 
and that can only be accomplished by 


Contrast! 


higher | 


working more and harder to stimu- 
late production. 

What a contrast this makes be- 
tween sound and unsound thinking. 
And in time workers in the ranks of 
the radical CIO will discover that 
Green’s labor philosophy is an in- 
disputable fact. 


During the Admin- 
Our istration of the late 

President Roosevelt 
Soucend- Gowt and currently with 
that of President Truman, there is no 
segment of our population that has 
been so singled out for preferential 
political treatment as labor. 

When World War II ended, 
labor was still receiving wages on a 
scale that prevailed when the conflict 
was being waged, but it was not re- 
ceiving time and a half for overtime 
for which there no longer was any 
need. Labor was insistent that much 
higher costs of living, which may have 
been a justifiable reason, were 
grounds for a compensatory increase. 
The President supported their claims 
all along the line and in doing so, 
started the spiral of labor unrest 
which has not yet run its course. 
Those in the white collar class and 
other unorganized workers, who were 
more in need of adjustment, were left 
out in the cold. 

Despite these wage increases, there 
was no more insistent nor more voci- 
ferous group than labor in clamoring 
to keep the OPA in power without 
any change in its rigid control over 
prices. New Deal politicians seem 
to harbor an obsession that labor has 
the power to maintain them in office 
but it may turn out in the fall elec- 
tions that they have nursed a delu- 
sion too long. 


Is Labor 


There is no place in our form of 
government for a “sacred cow” or 
any favored group, unless we have 
suffered a radical change in our think- 


ing. We will soon have an answer 
to this. 


Speaking Considerable confusion 
Ot abounds in the public 
Inflation mind regarding the 

phase of inflation 
through which we are passing. Much 
of this confusion is the result of cur- 
sory reading of newspaper reports oi 
daily events in the war-impoverished 
countries, especially in Italy, Hun- 
gary and China. In these nations a 
state of national bankruptcy exists. 

They read how the Hungarian 
pengoes have skyrocketed to trillions 
to our dollar, and similarly, how the 
Chinese dolJars also have sunk to a 
very low base. Timid souls, they fear 
that inflation is also leading our na- 
tion to the same dead-end street. 

Such fears are groundless. True, 
we have inflation, but it is a condi- 
tion that can be largely corrected 
when our production begins to equal 
demand, and fully corrected when the 
Federal budget is placed in balance. 

While it is a fact that our currency 
in circulation had increased material- 
ly, we must bear in mind its relation 
to our expanding national inconie. 
We are a prosperous nation, with 
wealth and productive power widely 
diffused. This alone demonstrates 
that our course is not along the dis- 
astrous channels that have led these 
other unfortunate countries to the 
tragic position where to effect a cure 
they must wipe out their currency by 
another issue. That was what hap- 
pened to the franc after the Napole- 
onic wars and to the mark after 
World War I. 

This nation is very remote from 
such a danger, and our timid souls 
will find they have reared in their 
minds a Frankenstein that does not 
exist. ht 
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‘Chapter XI 


Basic Principles 
of Investment Success 


What and When to Buy 


he immediately preceding chap- 

ter, outlining several “tests of a 
stock’s desirability,’ established the 
more important criteria which should 
be considered in weighing the rela- 
tive attraction of the numerous media 
available for investment commit- 
ments. But tests of this nature, al- 
though indispensable in determining 
some of the characteristics of equi- 
ties (and senior securities as well) 
which have a significant bearing up- 
on the profit possibilities of individ- 
ual selections, do not suffice to assure 
the development of a program which 
may reasonably be expected to prove 
consistently successful over a period 
of years. 

At least two other basic considera- 
tions—the circumstances and aims of 
the individual investor, and the tim- 
ing of commitments—should always 
be borne in mind. 


Investment Goal 


Obviously, the individual who is 
dependent to any important degree 
upon investment income is compelled 
for safety’s sake to limit his selections 
largely or entirely to good bonds or 
preferred stocks, and equities which 
are definitely in the stable income 
group. Even under such circum- 
stances there are opportunities for 
moderate capital enhancement, de- 
pending mainly upon the timing of 
commitments. Others whose re- 
sources and responsibilities are such 
as to permit a more venturesome 
course of action are justified in adopt- 
ing a “middle of the road” policy, 
placing about half of their funds in 
securities which are primarily steady 
income producers and the rest in 
issues which offer greater possibili- 
ties for capital gain. In cases where 
income factors may safely be ignored 
or relegated to a-distinctly secondary 
position, a greater concentration in 
the latter type of securities is per- 
missible, although it is always advis- 
able to maintain at least a small 
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“packlog” of stable securities to pro- 
vide against unforeseen emergencies. 

Once the principles dictated by ma- 
ture consideration of individual needs 
are established, it is advisable to re- 
examine the contents of Chapters VI, 
VII and VIII on “business cycle,” 
“development” and “stable income” 
stocks, and arrive at an approxima- 
tion of the logical extent of concen- 
tration in the various groups. How- 
ever, even the most conservative type 
of investor cannot afford entirely to 
disregard the timing factor. When 
there are indications of a long term 
upward trend of interest rates, new 
commitments in high grade senior se- 
curities should be confined to short 
term maturities, since capital placed 
in long term bonds will be subject to 
rather severe depreciation in any pro- 
tracted period of advance in the 
rental value of borrowed money. The 
greater the concentration in the more 
speculative types of securities, the 
more important is the matter of intel- 
ligent timing of commitments in rela- 
tion to the major business and stock 
market cycles. 


Timing Factor 


In other words, selection of the 
more promising groups and the rela- 
tively attractive stocks in the several 
classifications, although a major ele- 
ment in stock market analysis, is only 
one of the components of a successful 
operating program. Timing is equally 
important. We have observed, in pre- 
ceding chapters, that the large ma- 
jority of stocks belong to the business 
cycle group: In some bear markets, 
a handful of “development stocks” 
are able to stand out against the pre- 
vailing market trend, but even in this 
category it is more usual to find that 
its members are affected to some ma- 
terial extent by generally adverse de- 
velopments. 

Thus, even the stocks with the 
greatest long term potentialities for 
enhancement are likely to show losses 


over a considerable period of thie if 


purchased near the top ofa major 
cycle when, despite actual or seem- 
ing prosperity, a number of economic 
maladjustments have accumulated 
which will inevitably generate a 
lengthy reaction, accompanied by a 
bear market. (Several of the guides 
which will aid the investor in recog- 
nizing the later stages and culmina- 
tion of bull markets will be presented 
in the next chapter. ) 

When the weight of evidence 
points to the end of a major advance, 
stocks of the types which are subject 
to large cyclical fluctuations should be 
sold. Under such circumstances, the 
only logical purchases are ‘‘storm cel- 
lar securities”: high grade, readily 
marketable bonds and perhaps a few 
of the more strongly situated stable 
income equities. 


Economic Precedents 


The history of recent years has 
added to the record of previous ex- 
perience showing that it is impossible 
to legislate the business cycle (and 
hence, the stock market cycle) out of 
existence. One certainty that the in- 
vestor can bank on is the continuance 
of the rhythmic succession of ad- 
vances and declines, the causes of 
which are deeply rooted in human na- 
ture. The repetition of this pattern 
of upswings and reactions lends as- 
surance that the foresighted investor 
who keeps his funds in liquid, stable 
assets during the major part of the 
retrogressive phase of the cycle and 
enters the market when the price 
level is near the cyclical low, will 
reap much greater profits than those 
who buy only when business is well 
on the way to prosperity. This pol- 
icy requires patience and objective 
reasoning, but the rewards are great 
for those who can acquire a clear 
perspective of the long term develop- 
ment of the stock market cycles. 

Many aids to recognition of major 
buying points may be found in busi- 
ness and money market statistics. 
Periods which mark the beginnings 
of transition from depression to re- 
covery are usually characterized by: 
(1) a low rate of production in basic 
industries (steel operations 30 per 
cent of capacity or- less); (2) a re- 
duction in inventories in the hands of 
manufacturers and distributors; (3) 
a halt in the decline of industrial raw 
material prices (a turn for the better 
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Where Holding Companies 


Stand With Integration Plans 


The second of a two-part outline of the status of 


leading public utility parent 
the famed “death sentence” 


humbnail sketches covering twen- 

ty of the country’s important 
utility organizations were presented in 
the July 24 issue of FINANCIAL 
Wortp. Brief comments on the pres- 
ent position of the ten remaining 
members of the group reviewed in 
that article appear below. 

Although the Public Utility Hold- 
ing Company Act has been in effect 
since August 26, 1935, the Securities 
& Exchange Commission did not in- 
itiate steps to enforce the provisions 
of “the death sentence” (Section 11), 
providing for system integration and 
capital simplification, until early in 
1940. Many companies are still far 
from meeting the standards set up by 
the SEC, but most of the industry 
has made substantial progress. 


New England Power Ass’n— 
U. S. District Court upheld SEC- 
approved plan to substitute New 
England Electric System for New 
England Power Associates, Massa- 
chusetts Power & Light Associates, 
North Boston Lighting Properties, 
Rhode Island Public Service and 
Massachusetts Utilities Associates. 
Proceeds of $85 million new debt to 
extinguish existing debts and 6,695, 
075 new common shares go to public 
holders of old common. 


Niagara Hudson Power—SEC 
requirement that Buffalo Niagara 
Electric be cut loose by November 1 
may be softened. United Corpora- 
tion, legal parent of NHP through 
ownership of 30 per cent of common, 
proposes to offer its holdings to its 
common stockholders through pur- 
chase rights about October 1. 


North American—Company has 
no intention of amending plan before 
SEC as recommended by Commis- 
sion’s staff. St. Louis County Gas 
may soon be sold. Final determina- 
tion is unlikely until after disputes 
between North American Light & 
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companies under 
of the Utility Act 


Power and Illinois Power and their 
claims upon North American are 
composed. 


North American Light & Power 
—Claims of Illinois Power against 
Light & Power and North American 
must be adjudicated before plan filed 
with SEC can be consummated. 
Illinois Power plan with SEC ig- 
nores right of Light & Power to ex- 
ercise warrants to buy new common. 


Portland Electric Power—Trac- 
tion properties sold to independent 
Portland Transit for $7.4 million. 
Reorganization plan has been amend- 
ed to provide larger cash distribu- 
tion to bondholders and increased 
amounts of Portland General Electric 
common to various security holders 
in lieu of Portland Traction stock. 


Public Service of New Jersey— 
Dissolution plan to be filed before 
August 15 with SEC will provide for 
exchange of new 6 per cent perpet- 
ual certificates of Public Service 
Electric & Gas, principal operating 
subsidiary, for present issue. Elec- 
tric & Gas common will be exchanged 
for parent company preferreds and 
common on a “fair and equitable ba- 
sis” yet to be determined. 

Standard Gas & Electric—Com- 
pany has sold holdings of Pacific Gas 
& Electric common, rejected bids for 
California-Oregon common and an- 
nounced Mountain States common 
would not be sold. This may indi- 
cate a return to the original plan to 
sell Oklahoma Gas & Electric. 


United Corp.—Most of Colum- 
bia Gas & Electric common held has 
been sold. Asked SEC on June 27 
for permigsion to pay full dividend 
arrears on $3 preferred. Proposes to 


_ sell through purchase rights to com- 


mon stockholders its entire holdings 
of Niagara Hudson Power common 








about October 1, using proceeds to 
retire all outstanding preferred stock. 


United Gas Improvement—Hav- 
ing disposed of practically all its out- 
side investments, UGI is increasing 
investments in Allentown-Bethle- 
hem Gas and other Pennsylvania utili- 
ties. It will not dissolve. 


United Light & Power—Re- 
sold Columbus & Southern Electric 
common but still has large investment 
in American Light & Traction in 
process of dissolution. July 1 was 
final date for exchange of United Lt. 
& Pr. preferred and Class A & B 
common for United Light & Railways 
common. 


Life Insurance 
Housing Projects 


ife insurance companies are about 
to increase their investment in 
rental housing by 120 per cent. 
Compared with their present hold- 
ings of $125 million of housing ac- 
commodating about 75,000 persons, 
the life companies have under con- 
struction or on schedule an addition- 
al $150 million worth, capable of 
housing another 75,000 people. A 
number of life insurance companies 
now are directly active in the con- 
struction or operation of more than 
20 housing projects in ten states. 
In addition, several companies have 
other projects in the planning stage 
which, if carried through to contract, 
may start within a year. At least 20 
life insurance companies, in addition 
to those already active, are keenly 
interested in possible future housing 
projects and the specific develop- 
ments some of them now have in 
mind may add several states to the 
list. Some of these companies are 
barred by local laws from immediate 
action and others are withholding 
current commitments because of the 
present high costs involved. 
Mortgage financing, however, con- 
tinues to be the major medium of life 
insurance investment in housing. It 
is expected that this year will see at 
least $1.2 billion new mortgages 
financed by the life underwriters, a 
large part of which will be for hous- 
ing. Many of these will be veteran 
home loans. Total niortgages now 
owned by the companies are in excess 
of $6.5 billion, including more than 
$4 billion on homes and apartments. 
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Despite handicaps, business has coniinued to improve. 
This has lifted earnings of numerous companies, and 
profits gains are being translated into larger dividends 


Caution still bulks large as a factor of market 
influence, but general sentiment has undergone 
considerable improvement during recent trading 
sessions, with the result that at mid-week the in- 
dustrial price average had completed seven con- 
secutive days of advance. Most of the rise has been 
accomplished on a daily turnover of a million 
shares or less, but the quiet confidence held in 
many quarters has been sufficient to lift the indus- 
trial index from its low of 195.22 July 23 to 202.26. 
at Thursday’s close. 


And while the average still was nearly a dozen 
points below the year’s peak, there have as usual 
been numerous issues able to out-perform the gen- 
eral market and record new highs for the year and 
longer. Of more than passing interest is the fact 
that the majority of the issues that have been lifted 
to new levels are of good quality. In a single day, 
for instance, Bethlehem Steel, Reynolds Tobacco, 
Monsanto Chemical, Canada Dry and Dayton Power 
& Light were among those in the new-high column. 


Revival of the OPA has undoubtedly created 
confusion in numerous quarters, but in other re- 
spects it has cleared the atmosphere, and growing 
realization of some of the more favorable aspects 
of the new control law has undoubtedly been 
largely responsible for the improved feeling in 
market circles. Particularly encouraging is the 
membership composition of the new Decontrol 
Board, which seems to assure that price controls 
over individual items will not be maintained in- 
definitely as a part of an economic philosophy or 


in order to perpetuate the jobs of a set of bureau- 
crats. 


In another direction, also, reenactment of some 
sort of price control law is not without its favorable 
side, and that is as concerns the labor union situa- 
tion. Following the signing of the law, union 
leaders countermanded their previous threats that 
they would -immediately reopen all existing wage 
contracts with demands for further large increases. 
Had this occurred, the result would have been 
chaos and a definite end to the recovery movement. 
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And no matter what its defects, from the stand- 
point of business and industry in general, the fact 
remains that the new control law is a vast improve- 
ment over the old legislation, under which it never- 
theless was possible for most companies to show 
very impressive earnings results. 


Shortages of materials and of certain types of 
labor continue to be limiting factors, but general 
business activity has nevertheless been able to con- 
tinue to accelerate. The Government officially an- 
nounced during the week what economists and 
other business observers long had known: that 
industrial output in June rose to a new postwar 
high (the FRB index for the month showed a sharp 
jump, to 170 from 159 for May). And going 
further, the CPA predicted that when the July 
figures are available they will show that another 
rise in output occurred during that period also. 
This is not the sort of background against which 
large-scale liquidating markets usually start. 


That the recent as well as the prospective busi- 
ness gains are of more than academic importance 
to investors is clearly shown by the veritable wave 
of dividend increases being witnessed. Within the 
past several days, for instance, Glidden has in- 
creased its quarterly payment and also ordered am 
extra, W. F. Hall has in effect doubled its rate, the 
Heyden Chemical declaration is equal to 6214 cents 
a share on the old stock, on which 40 cents was 
being paid, Island Creek Coal has increased from 
50 cents to 75 cents, Barnsdall from 20 to 25 cents, 
Pacific Mills from 50 to 75 cents, and Mead Cor- 
poration from 20 to 25 cents. One result of actions 
of this sort is to lift the indicated yields being 
shown by common stocks to levels that should 
further improve their attraction for 
minded investors. 


income- 


No change in investment policy is indicated at 
the present time. Preference should continue to be 
given good quality stocks, which not only carry a 
smaller degree of risk than speculative issues but 
also at current levels are much cheaper intrinsically. 


Written August 1, 1946; Richard J. Anderson. 
15. 
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Disinterred OPA at Work 


Immediately upon the signing of the new price 
control Act by the President, OPA issued its first 
order, rolling back prices to June 30 ceilings on 
items retained under control—this as the basis for 
revisions under the pricing formulas set up in the 
new law. At the same time it released from con- 
trol one-third of the heavy capital goods still under 
price restrictions on June 30, reducing to 40 per 
cent the proportion of such items subject to ceil- 
ings. These removals from the list were made 
under the provisions of the old law and were in 
preparation when OPA expired June 30. 

In the short time it has been functioning under 
its new authority, OPA has issued a number of 
orders raising price ceilings. Its first week’s batch 
comprised 160 new regulations, including such ceil- 
ing rises as 1] per cent in men’s short’s, shirts and 
pajamas. Other rises followed in fairly rapid suc- 
cession, the items covered running the‘ whole ga- 
mut of industry, from such basic materials as pig 
iron and fertilizer components to machinery. 

Not all the goods or commodities on. which 
prices were rolled back to June 30 ceilings are 
scheduled for early advances. Automobiles, new 
and used, are among the items on which the up- 
scaling of prices was halted and on which no im- 
mediate price rise is promised. 


Decontrol Board Organizes 


The Decontrol Board appointed by the Presi- 
dent organized July 29 and entered on its newly- 
created duties. The Board will recommend to 
OPA when, as, and if price ceilings are to be 
raised, lowered or removed. Its immediate job 
concerns the items which the Act specifies shall 
be free of controls until August 21. OPA’s func- 
tions are pretty well reduced to channels of ad- 
ministration of controls; in the case of agricul- 


tural and food items, prices will be determined by - 


the Secretary of Agriculture—not by OPA. 

Exempt from controls until August 21 are meats, 
poultry, eggs, dairy products, grains, feéds, petro- 
leum and its products, soy beans, tobacco and cot- 
ton seed. The law also appears permanently to 
outlaw prices on cotton, through its provision that 
no ceiling shall be fixed on any agricultural com- 
modity unless an order establishing such a ceiling 
had been issued prior to April 1, 1946. Controls 
are retained, however, on fresh and canned vege- 
tables and fruits, bread, cereals, flour, sugar and 
coffee, but OPA has let it be known that early 
16 
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remedial action may be taken with respect to cof- 
fee, flour, cornmeal and soy beans to offset the 
effect of discontinuance of subsidies. 


New Controversies Loom 


OPA administration is not moving smoothly. 
There is much understandable confusion in local 
offices as well as in Washington, where things usu- 
ally are in a state of flux. New controversies al- 
ready are in the offing. Over the objections of 
textile mill men, OPA adopted a pricing formula 
on which it based its order of July 30 upping cot- 
ton textile goods 16 per cent, but deferred listing 
the items until August 5. The industry, incident- 
ally, had asked for a 20 per cent rise; OPA’s first 
intent was to make the advance around 10 per 
cent. There followed a compromise. 

The formula on which the cotton textile ceiling 
is hereafter to be based calls for a monthly recal- 
culation of cotton costs—between the 23rd day 
of one month and the 22nd day of the following 
month. The price arrived at is to be effective on 
the first day of the month immediately following. 
The industry opposed selection of an arbitrary 


‘period for cost determination and of an arbitrary 


date for fixed ceilings, insisting spot market con- 
ditions should govern price determination. 

Possibilities for controversy are indicated also 
in the working out of the Taft-Barkley amendment 
granting industry-wide price increases to cover 
rises in manufacturing and labor costs. OPA has 
signified its intention to consider only approved 
wage increases in figuring labor costs, which means 
in effect that industry-wide wage increases will not 
be weighed unless each company interested has 
filed an individual application for approval of a 
proposed advance in wages. More undoubtedly 
will be heard of this later on when an industry- 
wide application for price increase is under con- 
sideration. 


Affects International Trade 


_ The uncertainty and confusion attending early 
functioning of OPA under the new law extends be- 
yond the confines of the United States. The fluid 
state of OPA pricing policies has acted as an ef- 
fective check on trading in coffee, cocoa, hides, 
casein, shellac and other import commodities. 
World prices for many items are far above prices 
as established by the order rolling ceilings back to 
June 30. Shellac, for instance, has been quoted on 
the Far East market at just double the OPA ceil- 
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ings; and in the Argentine, source of much of the 
easein that might be imported, that commodity 
is quoted substantially above the OPA ceiling. 

Meanwhile, the country is closely watching oper- 
ations of the revived OPA for a clue to the man- 
ner in which it exercises the discretionary author- 
ity vested in it. That discretion is wide, and OPA 
can elect either to administer its controls in a man- 
ner calculated to expedite the balancing of produc- 
tion and demand—which Administrator Porter has 
indicated as his objective—or it can invite further 
discredit on itself by adhering to the policies and 
philosophies responsible for the Congressional re- 
volt which well-nigh ended the whole effort at price 
control. 


Gasoline Prices Advanced 


Gasoline, freed of price control and OPA dicta- 
tion until August 21 at least, has been advanced 
nine-tenths of one cent a gallon in New England 
and New York territory, and a full cent a gallon 
in Pennsylvania and Delaware, with the uptrend 
rapidly extending through the country. Fuel oil 
and solvents also have been advanced. 

The increase in the price of refined products fol- 
lowed within a few days the rise of 25 cents a bar- 
rel in crude oil. The lead was taken by Phillips 
Petroleum and Humble Oil, but almost overnight 
spread throughout the industry. Within 48 hours 
practically all crude oil buyers found the cost of 
the fluid at the new level. 


Utility Earnings Up 


Current estimates are that, despite a $32 million 
rise in operating costs, the public utility industry 
in the first half of the year realized an earnings 
increase of nearly $80 million on a $17 million 
gain in revenues. Biggest factor in the earnings 
improvement was, of course, elimination of excess 
profits taxes, which saved some $60 million. And 


_ from, savings resulting from debt reduction and 


bond refundings came another $23 million. Pow- 
er sales for the second half of the year should run 
ahead of the levels of the corresponding period of 
1945, and this should be reflected in another rise 
in revenues. But after EPT and debt service sav- 
ings disappear from the year-to-year comparisons, 
it will be increasingly important that energy sales 
be increased in order to absorb rising operating 


costs, if the expansion in net earnings is to con- 
tinue. 


Will Expand Capacity 


That utility management is confident that energy 
sales will expand materially in the period ahead 
is plainly evident from plans now being made, and 
reflected in the order books of the electrical equip- 
ment makers. Westinghouse Electric only a few 
days ago said that 55 large utilities have placed 
orders with it for more than $500,000 each, and 
company officials estimate that the country’s power 
generating capacity will have been expanded 33 
per cent within four years. “Even if industry’s de- 
mands for power should slump from their present 
level,” the company stated, “it seems likely that 
the demand for electric energy by 1950 will still 
approximate the wartime peak, since 1950 require- 
ments from residential and rural users alone may 
be as much as 48 per cent above the 1945 level.” 


Corporate News 

Thatcher Manufacturing stockholders meet Aug- 
ust 29 to vote 2-for-1 stock split-up. 

Container Corp. has declared a 50-cent quarterly 
and 30-cent extra dividend payable August 20 vs. 
40 cents paid May 20. 

Magma Copper stockholders meet August 29 to 
vote an increase in common stock. The additional 
shares will be sold to provide funds for equipment 
and development of the San Manuel property. 

Sterchi Bros. Stores stockholders have approved 
a two-for-one stock split-up. 
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This service is supplementary to various other features 
which appear each week in FinanctaL Wor.D. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holding 
be confined to these securities. The selections are not to be 


regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. 
Purchase of speculative issues should be made only when 
consistent with policies in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues and are suitable for general 
investment purposes: 
Recent Call 
Price Yield Price 
American Sugar 7% cum 150 4.67% Not 
Atch., Top. & S. F. 5% non-cum. 123 405~ Not 
Columbia Gas & El. 6% cum.... 111 5.41 110 
Curtis Publishing $3-4 pr. cum.. 71 $63. 
Gillette Safety Razor $5 cum.... * 107 4.21 105 
B. F. Goodrich $5 cum 105 4.76 100 
Reading 4% Ist (par $50) non- 
50 4.00 50 


Reasonably assured dividends and prospects of apprecia- 
tion are combined in these issues: 


Crucible Steel 5% cum. conv.... 113 4.42% 110 
Erie R.R. 5% cum 6.67 100 
Southern Rwy. 5% non-cum 6.02 .100 — 


Common Stocks for Income 


While these issues are listed primarily because of their 
income characteristics, most of them are by no means de- 
void of potentialities of market appreciation over the longer 
term. Issues of this type should constitute the larger portion 
of the stock commitments held by the average investor. 
Only secondary place should be accorded the “business 
cycle” type of shares. 

Recent —Dividends— 

Price 1944 1945 
Adams-Millis $1.75 $2.00 $3.63 $3.58 
American Stores 1.00 1.00 141 1.52 
Borden Company 1.70 = 1.80 2.35 2.85 
Chesapeake & Ohio 3.50 3.00 3.57 2.14 
Consolidated Edison.... 1.60 1.60 1.70 1.75 
Electric Storage Battery. 2.00 2.00 2.18 2.20 
First National Stores.... 2.50 2.50 2.08 2.26 
Freeport Sulphur 2.00 2.12% 3.20 4.19 
Gen’l Amer. Transport. . 2.50 2.50 3.05 2.73 
Kress (S. H.) 160 1.60 25 28 
Louisville & Nash. R.R.. 3.50 3.514% 7.95 7.49 
MacAndrews & Forbes.. 1.55 1.65 168 1.65 
Macy (R. H.) 2.00 1.60 k2.67 k2.53 
May Department Stores. 150 1.65 e2.26 ¢2.94 
Pacific Gas & Electric... 2.00 2.00 2.18 2.16 
Pennsylvania Railroad... 2.50 2.50 4.92 3.72 
Philadelphia Electric.... 1.20 1.20 150 1.56 
Pillsbury Mills 125 145 £2.12 £2.46 
Reynolds Tobacco “B”.. 1.50 1.60 1.78 1.89 
Socony-Vacuum 0.75. 0.65. 2.00 1.36 
Spencer Kellogg 1.80 180 g3.53 ¢2.49 
Standard Oil of Calif... 2.00 2.00 3.34 4.27 
Sterling Drug 150 6155 2.27 2.60 
Underwood Corp. ...... 69 250 250 3.07 3.04 
Union Pacific R.R...... 147 6.00 6.00 16.68 13.07 
United Biscuit 1.00 1.25 3.15 3.41 
U. S. Tobacco 1.20 1.20 1.14 1.13 
Walgreen 160 160 12.25 2.20 


—Earnings—, 
1944 1945 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reasonably 
safe as to interest and principal. Several of these issues sell 
materially below par, and have moderate profit possibilities: 


Recent Net Call 
Price Yield Price 
Chic. & N. West conv. 4%4s, 1999 85 5.45% 101% 
Illinois Central joint 4%s, 1963 99 4.60 105 
Missouri-Kansas-Tex. Ist 4s, 1990 97 4,20 Not 
New Orleans Gt. Northern Ist 5s, 

“A”, 1983 106 4.62 105 
New York Central 4%s, 2013.... 92 4.90 110 
Northern Pacific ref. & imp. 4%s, , 

2047 107 4.20 110 

106 4.10 105 


These bonds are of higher quality than those above, and 
are suitable for conservative investment purposes: 


U. S. Government 2%s, 1972-67. 102 2.34% Not 
American Tel. & Tel. 234s, 1975. 104 2.55 106 
Atl. Coast Line gen. 4%s, 1964. 114 3.40 Not 
Chic., Burl. & Quincy 3%s, 1985. 103 3.02 105% 
Union Oil of Calif. 234s, 1970. 104 2.50 103% 


Business Cycle Stocks 


Issues included in this group obviously involve .varying. 
degrees of speculative risk, but their price potentialities 
warrant their inclusion in diversified investment portfolios. 
The bulk of one’s security holdings, however, should com- 
prise higher grade issues, such as those in the “common 
stocks for income” group at the left. 

Recent -—Dividends— 

Price 944 1945 
Allied Stores f $1.30 b$1.44 b$1.89 
Atchison, Topeka & S.F..111 ; 6.00 19.91 9.56 
Bethlehem Steel . 6.00 9.93 9.52 
Briggs Manufacturing... 45 ’ 2.00 2.72 3.01 
Canada Dry 18 \ 0.33 b0.38 b0.35 
Container Corp. ........ 45 4 1.50 2.64 2.59 
Crown Cork & Seal i 1.25 3.74 3.02 
Eagle-Picher . 0.65 cl.65 cl.24 
Firestone Tire ; 2.00 v7.34 v7.42 
Fruehauf Trailer . 085 °235 157 
General Electric j 1.55 1.76 1.96 
Glidden Company 49 { 1.20 v2.02 v2.13 
Great Northern Ry. pfd. 56 ’ 3.00 8.03 7.81 
Kennecott Copper 2.50 3.59 
Mid-Continent Petroleum 40 Y 1.75 3.74 
New York Air Brake.... 57 y 2.00 3.01 
Phelps Dodge 41 ; 1.60 2.49 
Thompson Products .... 62 ? 2.00 7.45 
Tide Water Asso. Oil... 24 ; 0.80 2.43 
Twentieth Century-Fox... 55 : 2.50 6.04 
U. S. Steel J 400 4,09 


7Earnings—, 
1944 1945 


b—Half year. c—Nine months. e—Fiscal years ended January 31, 1946 = " 
&—Fiscal years ended September 1, 1944-45 and 1943-44. k—53 weeks pe seheiaty 2. odd snl 02 mle os Fen ee coe 


months to September 30. v—Fiscal years ended October 31. 
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1946 and 52 weeks to January 27, 1945. t—12 
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Washington Newsletter 





WASHINGTON, D. C.— Amend- 
ment of the laws on railroad reorgan- 
ation is a boon for rail bond secur- 
ity analysts; bond houses which let 
their railroad security departments 
deteriorate will have to rush around 
for new staffs. In brief, carriers now 
in court are to be allowed to reorgan- 
ize outside the famous Section 77 of 
the Bankruptcy Act. Structures of 
the roads vary all the way from per- 
jlexities to comparative clarity, so 
that anybody making generalizations 
does so at his peril. It’s the day for 
the man who knows the rail set-ups, 
company by company. 

The final conference report differed 
from the long-debated Senate version. 
Under the House bill, a road could 
gt out of court if its gross topped 
ixed charges, year by year, 1939 
through 1945. The bill as reshaped in 
conference permits the management 
of roads with recent gross of $50 mil- 
lion or more to put inclusive 1939- 
1945 earnings and charges through 
the adding machine, so that it would 
le the aggregate showing of gross 
over charges that would count. 

A road which fel behind during 
ne or two of the base years can bor- 
tow surpluses from the better years. 
Sponsors say that, so far as they 
know, this won’t widen the Act, but 
the conference was admittedly hectic 
aid brief. Rail managements and 
Wall Street may come up with other 
findings. 
A special point in the bill is that 
creditors can resist the junior secur- 
ity interests; thus, stocks of bank- 
tupt carriers are not necessarily 
buys. For instance, the creditor can 
attack the depreciation accounts of 
a railroad claiming overstatement of 
tarnings, 












ODT is pressing railroads to buy 
more box cars, CPA to get the mate- 
mals for equipment producers, and 
RFC to help the financing. Some of 

¢ railroads, apparently, are not cer- 
lain whether high carloadings are here 
¢ stay; hence, they hesitate to incur 
harges that may outlast the boom. 
UDT wants the Government to take 
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the risk should equipment, purchased 
now, prove superfluous in a subse- 
quent depression. 


Excepting that everybody is at- 
tacking everybody else, an “era of 
good feeling’’ seems to have opened. 
Both CIO and AFL, CIO particu- 
larly, are set against strikes during 
the second half of the year—subject, 
always, to dissent by autonomous in- 
ternationals. Their policies boil down 
to the same things that the Associa- 
tion of Insurance Companies recom- 
mends in current advertising—thrift 
and wise buying. It means that the 
unions, like OPA itself, do not re- 


. pose full confidence in government 


price control. 

Stories are being sent out of Wash- 
ington that the CIO may ask unions 
to demand low pricing by their own 
industries. These are contradicted 
at the CIO offices; even if they were 
not, they would mean nothing. 
Throughout the OPA era, unions 
were as active in soliciting higher 
prices to finance wage rises as em- 
ployers in asking higher ceilings from 
which to pay more wages. Moreover, 
no union would be so philanthropic as 
to fight management for the sole 
benefit of the customers. 

The real hitch is in persuading in- 
ternationals and locals to forego new 
wage demands. There is a backlog 
of programs for new demands built 
up at the annual conventions of par- 
ticular unions. Behind this is the 
tradition that wage demands are al- 
ways in order. For a union member 
to speak a CIO piece (new line) at 
a membership meeting might require 
considerable courage. 


Politically, the Administration 
strategists think Mr. Truman is al- 
most bound to benefit from his han- 
dling of OPA. If prices don’t go 
up too much, there will be little criti- 
cism. If they do, Congress can be 
blamed and, perhaps, actually called 
back into session. Administration 
spokesmen say that this threat can- 
not be written off. The President 
was utterly serious about it. 





The weakness in the President’s 
position is technical. He vetoed the 
first OPA bill because, as he said, in- 
flation without price control is better 
than with. To support signing the 
second, he had to claim superiority 
of the new bill. Some of the most 
ardent price control advocates feel 
that on this point, Senator Taft is on 
more solid ground than the Adminis- 
tration. They think that the improve- 
ment, if there is any, is too fine to 
measure. 


The new bill makes hard goods 
somewhat stickier. But OPA itself 
was busily exempting producers’ 
equipment which, its officials judge, 
is best controlled by hard-boiled buy- 
ing negotiation. The consumer dur- 
ables are swinging into high produc- 
tion so that markets for many items 
are competitive. Building materials, 
however, still seem to require tight 
controls. 


On the other hand, the new bill is 
no improvement, from the OPA point 
of view, in pricing clothing. Manu- 
facturers can use market, instead of 
parity, prices of cotton as cost bases 
and can shift to more expensive 
lines. The real control lies with the 
public. And food prices are obvious- 
ly looser under the new bill. 


In the period of OPA suspension 
farm prices reached the highest level 
in history, according to the monthly 
index of the Bureau of Agricultural 
Economics. An advance of 26 points 
from 218 on June 15 to 244 on July 
15 (1909-14 = 100) raised the in- 
dex nine points above any previous 
month in the 37 years the B.A.E. has 
recorded farm prices. | However, 
much of the increase is due to the dis- 
continuance of subsidies on certain 
commodities, notably dairy products, 
and to that extent obviously is mis- 
leading. 

Reflected in the composite index 
was a 17-point rise in the index of 
crop prices and a 34-point gain in the 
index of livestock and livestock prod- 
ucts. The latter on July 15 stood at 
247 compared with 205 a year ago 
and the previous peak of 220 reached 
a month after the end of World War 
I. The increase of 54 cents a bushel 
in the price of corn, 13 cents for 
wheat and 4.85 cents a pound for 
cotton were the factors chiefly con- 
tributing to the advance in the crop 
price index. 


—Jerome Shoenfeld 
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Electronic Enlightenings Corporation—the electronic controls Products—all that will be necessary oy. 
A newly developed du Pont “Tele- Consist of a transmitter and receivers, to make a large glass of a carbonated ;, 
film,” which enables television sta- which are activated by the radiation cola drink will be to drop one tablet jim 
tions to broadcast public events much Of medium radio frequency waves, ina glass of ice water. . . . The wastd jee 
sooner after the occurrence than has 2nd these control all the operations of corn silk that small boys experiment ing- 
been possible in the past, is being the locomotive and cars of the trains. with in cigarettes may become an im bee’ 
tested by the National Broadcasting «°° The new electronic blanket of portant vitamin product for making cra 
Company—the film carries a special Simmons Company, having undergone feeds for poultry and livestock—the 
emulsion giving improved detail to exhaustive tests by the American In- Northern Regional Research Labora: Me 
highlights and shadows in outdoor  Stitute of Laundering, has been tory of the U. S. Department of Ag 
scenes. . . . Bursts of light lasting awarded the “Laundry-Tested and riculture is making progress in de: 
500-millionths of a second are the Approved Seal” of the Institute—this veloping a new feed that contains ts 
basis of the new movie projector of award confirms the report that the Vitamin A, Bi, and Be. ache Celanese the 
General Electric to improve televis- blanket, which is honeycombed with Corporation of America has obtained - 
ing of film for broadcast purposes— coated heating wires, can be repeat- a patent on a food container which ™ 
the illumination is pulsed like radio edly washed without injuring the absorbs moisture—the purpose oi - 
waves in radar and made to expose electrical circuits. _ this transparent material is to absorbgm pre 
sinciete Glin’ tis: Ue eben Cadel the excess moisture so that the con-gM Alt 
tube at the exact moment for maxi- Digestibles tainer will be free from the tendency a 
mum efficiency. . . . Ansley Radio National Oil Products Company of fog or sweat. . . . Clara-Val Pack- * 
Corporation is resuming production has obtained a patent on a method of 18 Company has developed a inethod gj" 
of the “Dynatone,” which combines concentrating butter so that all vita- for processing prunes by means of " 
an electronic piano with a radio and mins will stay in place, and the final electronics after the fruit has been * 
record player—this instrument has product will remain soft and spread- packaged—the prunes are placed >? 
the strings of a normal piano, but no able at ice box temperatures—the C@‘t, then passed through a high 7” 
sounding board, and utilizes elec- process‘covers the melting of butter frequency dielectric field, and this * 
tronics to pick up the notes and by slow warmth until the water por- process makes it unnecessary to soak™™) * 
chords and amplify them... . Elec- tion can be filtered off... . More the prunes before they are stewed. Jj? 
tronically-controlled toy trains are will soon be heard of an effervescent ah ae 
the latest development from Lionel cola tablet developed by Homix Broadcastings Ir 
J. Carlisle MacDonald of U. S. 
Steel has gathered together the com- 
mercials voiced on the company’s 
radio programs, “The Theatre Guild 
on the Air” and presented them in ‘ 
RS ton Massachusetts an attractive brochure—the booklet 
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T gram is tied in with the stars who 
appeared on the broadcast. . . . Col- 

— gate-Palmolive-Peet has signed Den- 
nis Day to a new series of weekly Ay 
half-hour programs starting October 
3rd—the programs will be called “A 
Day in the Life of Dennis Day,” and 
will be featured on Thursday evet- 
ings. . . . Procter & Gamble wil 
sponsor the news commentaries 0! 
VANCE, SANDERS & COMPANY Lowell Thomas west of the Missis- P 

111° DEVONSHIRE STREET sippi beginning October 19th, over 

BOSTON the Columbia Broadcasting System—@ a 

NEW YORK CHICAGO LOS ANGELES the same program will continue tom su 
61 Broadway 120 South LaSalle Street 210 West Seventh Street be sponsored by Sun Oil east of the ha 
Mississippi over the National Broad-j m 
casting Company network. . . . Theil p: 
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A prospectus relating to the shares of either of 
these investment funds, each of which is man- 
aged independently of the other by a different 
management group, may be obtained from 
your local authorized investment dealer or 
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dectric companies which sponsored 
Nelson Eddy on the “Electric Hour” 
last season will take over the spon- 
srship of the “Hour of Charm” 
with its all-girl orchestra in Septem- 
ber—it is understood that the name 
‘Electric Hour” will be dropped. . . . 
When Cudahy Packing Company be- 
gins sponsorship of “Nick Carter” 
on the Mutual Broadcasting System 
in mid-September, it ~will be the first 
time that “Old Dutch Cleanser’ has 
een boosted nationally in the even- 
ing—heretofore, this cleanser has 
been promoted through daytime pro- 
grams. 


Metallic Medley 


General Electric has a new pro- 
ess for weaving various metals for 
the decorative grilles on radio receiv- 
es—the new method is called 
“multi-weaving,’ and the resulting 
lbric has a stiffness factor which 
prevents buckling or wrinkling. . . . 
Aluminum Company of America 
plans to popularize its new spun 
aluminum for use in evening dresses 
and wraps—it is expected that vari- 
ous aluminum fabrics will be found 
to be stiitable for high-style evening 
wear. . . . Mico Metallic Company 
is turning out stainless steel costume 
jewelry from powdered metal—such 
jewelry is resistant to moisture and 
perspiration, and also retains its 
bright finish. . . . In addition to Ever- 
sharp, Eberhard Faber and Reynolds 
International, there will also be a 
tumber of other pen companies uti- 
lzing tiny steel ball-points for foun- 
tan pens—the Eagle Pencil Com- 
pany has announced its “Orbic” pen 
te sell at $10, and later Schaeffer, 
Parker and Conklin Pen are ex- 
pected to bring out similar varieties. 
... A new patented aluminum awn- 
ing that combines beauty and appear- 
ance with a ventilation feature has 
been introduced by the Koolvent 
Awning Corporation—these awn- 
ings, which have been styled for per- 
manent protection and cannot be 
folded up, will be available in styles 
and sizes to fit every window. 


Plastic Parade 

Sullivan-Waldron Products Com- 
pany has brought out the Kool-ee 
sun hat which is styled like the straw 
hats of ancient China—these - wo- 
men’s halo hats are made of a trans- 
Parent non-inflammable plastic that 
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wards off harmful rays of the sun, 
but are durable and easily cleaned. 
. . . Newest in wrist-watch straps is a 
washable plastic variety made by 
Pla-Safe Plastics Corporation—the 
straps are made of du Pont’s poly- 
thene plastic, and are flexible, tough, 
and resistant to water and perspira- 
tion. . . . O’Sullivan Rubber Corpo- 
ration, best known for its rubber 
heels, has entered the plastics field 
with a patented plastic sheet that will 
be available in several colors—this is 
another leather substitute that will be 
suitable for footwear, luggage, hand- 
bags and belts, etc... . A. C. Gilbert 
Company is introducing a new line 
of “American Flyer” toy electric 
trains that are entirely made ot plas- 
tics except for the wheels through 
which the current passes—both the 
locomotive and the cars are injection 
molded completely to scale. .. A new 
line of office furniture has been in- 
troduced by Harter Corporation fea- 
turing a plastic upholstery that re- 
sists all types of ink, oil and grease— 
this covering may be cleaned with 
soap and water. 


Transportation Topics 

A new type of motor bus, ta be 
constructed from magnesium and alu- 
minum, has been developed by the 
Permanente Metals Company, a divi- 
sion of Kaiser-Prazer Corporation— 
this is a trailer-type body, and the 
coach has a seating capacity for 63 
passengers. . Firestone Tire & 
Rubber Company and the Pullman- 
Standard Car Manufacturing Com- 
pany have developed an improved air 
spring for railroad car use—the 
spring combines a standard steel coil 
with a rubber air spring, which 
serves as a tire-like bellows to soften 
the ride. . . . Towmotor Corpora- 
tion has introduced a new industrial 
hift-truck with the seat mounted “side 
saddle”—the improved model is said 
to be more maneuverable. . . . Tucker 
Corporation plans to bring out its 
new “Torpedo” automobile soon 
after the New Year—this design is 
a drastic departure from the conven- 
tional, being shaped like a torpedo 
with a pointed nose and a long tail, 
while the engine is mounted in the 
rear of the car. . . . Newest in chil- 
dren’s vehicles is the “Scooting 
Star,” a scooter “built like Daddy’s 
car’—the construction features in- 
clude complete streamlining with full 
fenders and shock absorbers. 





SCHENLEY DISTILLERS CORPORATION 
NOTE—From time to time, in this space, 
there will appear an advertisement which 
we hope will be of interest to our fellow 
Americans. This is number 136 of a series. 


SCHENLEY DIstTILLers Corp. 


Optimism 


By MARK MERIT 


Not long ago we wrote a piece about 
Schenley’s Retirement and Benefit Plan. 
We didn’t intend to convey the im- 
pression that this company stands alone 
among American industrials in provid- 
ig a comprehensive measure of security 
for workers. We did, however, hint 
pridefully at the Schenley Plan’s liber- 
ality. It appears that we didn’t say 
enough, judging from the inquiries we 
have received. So. 


The Schenley Retirement and Bene- 
fit Plan, in brief, is aimed at providing 
an adequate retirement income to supple- 
ment the employee’s federal old age 
benefits, in addition to life insurance and 
related hospitalization, medical care, 
surgical and accident and sickness bene- 
fits. The company pays the entire cost 
of the retirement income program, while 
the company and employee share the 
cost of other benefits under the plan— 
with Schenley assuming the major share. 


Approximately 8,500 employees of 
affiliated Schenley companies are covered 
by about $42,000,000 worth of life insur- 
ance under the Plan, for an average of 
$4,953 in protection per worker. The 
vast majority are covered by permanent 
life insurance of an unusual type. Unlike 
the most common form of group cover- 
age under which protection ceases in the 
event that employment ends, this insur- 
ance under the Plan assures that should 
the employee leave the company’s serv- 
ice he may obtain his full cash value or 
elect to receive an individual policy 
based on his original age when entering 
the Plan. If the cash value is less than 
the amount the employee has contributed 
under the Plan, the company will make 
up the difference in cash. In no cir- 
cumstance will he get back less than he 
contributed. All workers with two or 
more years of service are eligible for this 
unusual permanent coverage. But pro- 
tection also is provided for those with 
less than two years’ service. After 6 
months, temporary insurance is available 
in an inexpensive form, with the em- 
ployer and employee again ‘sharing the 
cost. 


It is gratifying to us, as it must be 
to other American companies having 
similar plans, that such voluntarily in- 
augurated programs provide workers 
with a security formula which, in other 
days, was completely absent in the rela- 
tionship between employees and em- 
ployers. Here, indeed, is a distinct note 
of optimism in a rather troubled and dis- 
located present-day world. 


FREE—Send a postcard to MARK MERIT OF 
SCHENLEY DISTILLERS corP., Dept. 19A, 350 
Fifth Avenue, N. Y. 1, N. Y., and you will 
receive a 96-page book containing reprints 
of earlier articles on various subjects. 
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Your Investment Success Tomorrow 
Requires Careful Planning Today 


Successful investment results depend on diligent planning, constant super- 
vision of holdings and the ability and experience to interpret accurately the 
myriad data which influence the trend of security values. That is why you 
cannot afford to treat your investments casually and why you should entrust 
the planning and direction of your investment program to a competent super- 
visory organization devoting its full time to this specialized task. 








HOW YOU CAN OBTAIN Personalized a 
BETTER RESULTS Investment 


There is no easy path to investment success. Guidance 
Conditions are constantly changing and only 
the investor who is alert to make the neces- Provided 
sary revisions in his investment program to Our personalized investment super- 
conform with new developments can hope to vision can help yeu as it is helping 
avoid serious loss of capital and diminution pe se ton ae 88 our 
of income. That many investors have found ate bonis aha gro Siren Re: 
a happy solution to this problem by turning knewledge of an organization devoting 
the task over to us is attested by our high its full time to the analysis and deter- 
rate of renewals, which have averaged better mination of security values. 


than 80 per cent in the last few years. Take the first step toward better 
isvestment results by sending us @ 
It should be obvious that unless our clients list of your holdings and letting us 


t ice exactly what they require explain in greater detail how our 
iound - a . f q Personal Supervisory Service will help 
to maintain their investment portio ap on a you. The fee is surprisingly moderate. 
sound basis they would not renew their con- 
tracts year after year. 





FINANCIAL WORLD RESEARCH BUREAU 
86 TRINITY PLACE NEW YORK 6, N. Y. 


Please explain (without obligation to me) how Continuous Supervision will aid 
me in improving my investment results (list of present holdings of securities with 
original purchase price enclosed). What will it cost me? 


My Objective: 


Income [] Capital enhancement [J 
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NEW ISSUE 





99,500 Shares 


Li Faleo Manufacturing Co., Ine. 
Common Stock 





Price: $3.00 per Share 





LEWIS & STOEHR, Inc. 


80 BROAD STREET, NEW YORK 4, N. Y. 
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Labor Productivity 





Concluded from page 4 








a 


Green, writing in Labor’s Monthly 
Survey, an official AFL publication, 
recently stated: “Wage-earners can 
best stabilize their wage dollars by 
helping to increase volume of produc- 
tion which can wipe out scarcities 
and the danger of run-away infla- 
tion.” 

The Survey also stated that pro- 
ductivity in war plants increased 61 
per cent in less than four years dur- 
ing the war, but that productivity in 
civilian industries rose less than two 
per cent. Even the latter small gain 
has undoubtedly been more than 
wiped out in recent months. Thus, 
unless this trend is reversed, business 
will either be unable to produce many 
articles at a profit (and therefore will 
not produce them), or will be forced 
to raise prices to a very considerable 
extent. The latter course would leave 
labor no better off than it was before 
it obtained the latest round of wage 
increases; it would leave the re- 
mainder of the population a good deal 
worse off, and it would unquestion- 
ably sow the seeds of another depres- 
sion. 








FIRTH CARPET 
COMPANY 


NEW YORK, N. Y. 
DIVIDEND NOTICE 


The Board of Directors has this day 
declared a regular quarterly dividend of 
$1.25 per share on the outstanding 5% 
Cumulative Preferred Stock, payable Sep- 
tember 3, 1946 to stockholders of record 
August 9, 1946. A dividend of twenty-five 
cents ($.25) per share has also been de- 
clared on the Common Stock, payable 
September 3, 1946 to stockholders of record 
August 9, 1946. The transfer books will 
‘not close. GRAHAM HUNTER, 
July 31, 1946 Treasurer 











wi 




















DIVIDEND No. 146 


An interim dividend of fifty cents 
(50¢) per share has been declared 
on the capital stock of Phe Borden 
Company, payable September 3, 
1946, to stockholders of record at 
the close of business August 12, 1946. 
E. L. NOETZEL 
July 30, 1946 Treasurer 
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Independent Autos 





———— 


Concluded from page 7 
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pendents are likely to become perma- 
nent buyers of the particular make to 
which they switched through force of 
circumstances. The average motorist 
sticks to the same make more or less 
asa matter of habit, and because also 
of sales effort on the part of the dis- 
tributor. He is more apt than not to 
turn in an old car on a new one of the 
same make. 

The smaller manufacturers, who 
have been making hay while the sun 
shines, have alert, progressive sales 
organizations which may be expected 
to exert every effort to retain the 
newer members of their families once 
the pent-up demand is satisfied and 
normal replacement business only is 
available. Then will come the test of 
whether the independents are to re- 
vert to their former marginal status, 
ot will be established as contenders 
lor place among the leaders. 























Dividend 


BURLINGTON 


MILLS CORPORATION 


The Board of Directors of this Corporation 
po — the following regular divi- 
ends: 


4% CUMULATIVE PREFERRED STOCK 
$1 per share 


3¥2% CUMULATIVE PREFERRED STOCK 
87% cents per share 










3%2% CONVERTIBLE SECOND 
PREFERRED STOCK 
87Y2 cents per share 


COMMON STOCK ($1 par value) 
25 cents per share 









Each dividend is payable September 1, 
1946, to Stockholders of record at the 
close of business August 8, 1946. 


WILLIAM S. COULTER, Secretary 
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FOR SALE TO LIVE SPECULATOR 
12,800 acres coal land with oil and mineral rights 
and valuable timber. Located in LeFlore County, 
Southeast Oklahoma. Near largest and best coal 
mines of the west. Active gas field near with line 
to Ft. Smith, Arkansas. Can be financed. $30.00 
are. Pertinent information, plat, coal analysis, 
ete., on request. 

Cc. Wm. FRANK, REALTOR 
306 First National Bank Bldg. 
Harrisonburg, Virginia 
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FIRST BOSTON 
CORPORATION 


and 


MELLON SECURITIES 


CORPORATION 


announce that a merger of the two Corporations 
has been completed. The underwriting, distribut- 
ing and trading securities of both corporations will 


be 
The 


continued under the name of 


First Boston Corporation 


A Merger of 


MELLON SECURITIES CORPORATION—THE FIRST BOSTON CORPORATION 


BOSTON NEW YORK PITTSBURGH 
CHICAGO CLEVELAND PHILADELPHIA SAN FRANCISCO 
BUFFALO HARTFORD PROVIDENCE RUTLAND 

SPRINGFIELD WASHINGTON 





























Are You a Common Stockholder of 


ELECTRIC 


BOND AND SHARE COMPANY ? 


If so, we urge you to make certain (1) that your stock is 
registered in your name, or the name of an authorized agent, . 
and (2) that your correct address is on file with the Bankers 
Trust Company, 16 Wall Street, New York 15, New York, 
Transfer Agent. Many stockholders have incorrect addresses 
on file with the Transfer Agent, and as a result a great deal 
of mail is being returned by the postal authorities because of 
inability to deliver. 

This is particularly important now because, if a plan for 
the retirement of the Company's preferred stock recently filed 
with the Securities and Exchange Commission is approved 
by that agency and a court, valuable rights will be issued to 
common stockholders of Bond and Share entitling them to 
purchase certain common stocks owned by the Company at 


prices below 


the then existing market. 


You will not receive the rights to which you are entitled 
unless your stock is in proper name and your address is cor- 
rect on the records of Bankers Trust Company. You should 
act promptly as these rights may be issued in the near future. 


The rights, when issued, will 


good for a period of only 


18 days, after which they will become worthless. 
Electric Bond and Share Company 


July 29, 1946 
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ENGINEERING EXECUTIVE 


Xperienced engineer — 44— Mature judgment — to as- 
sist plant manager or superintendent — experienced in 
design and production of small electro-mechanical units, 
Tadio, plant layout, and power distribution; familiar 
With job evaluation, time study and wage incentive plans. 
Can handle large personnel groups. Location — east or 
midwest preferred. WRITE: Box 462, Financial World, 
%6 Trinity Place, New York 6. 
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WHEN WRITING ADVERTISERS PLEASE MENTION 


FINANCIAL WORLD 























DIVERSIFIED 
INVESTMENT 
FUND 1: FORK STOCKS 


HUGH W. LONG & CO., Inc. 


48 Wall St., NEW YORK 5,N.Y. 
LOS ANGELES CHICAGO 








FINANCIAL 
ADVERTISING 


In All Its Branches 
Plans Prepared—Conference Invited 


Albert Frank - Guenther Law 


Incorporated 


131 Cedar Street New York6, N.Y. 
Telephone COrtlandt 7-5060 


Boston Chicago Philadelphia San Francisco 








- HAVE YOU LOSSES 
in Securities? 


We believe the present economic situation 
calls for careful study of your investments 
and adjustment where needed. 

For specific suggestions and information, 
send us your list of unsatisfactory hold- 
ings) NO OBLIGATION. 


Security Adjustment Corp. 


Member New York Security Dealers Ass’n 
16 Court St., Bklyn. 2, New York TR 5-5054 











CHARTS 
& MAPS 


FOR ALL PHASES OF 
BUSINESS ACTIVITY 


We professionally design your 
charts and maps to successfully 
do the work you desire of them. 


EDWARD WILLMS CoO. 
7 East 42nd Street 
New York 17, N. Y. 

















REAL ESTATE 


PENNSYLVANIA 


FOR SALE—Direct from owner, beautiful 6- 
room summer home at popular summer resort 
in northeastern Pennsylvania, 180 miles from 
N. Y. on main line of Lackawanna R. R.; con- 
crete highway; 5 minutes to grocery; gravel 
beach, excellent bathing facilities and fishing; 
picnic pavilion, double boathouse, 3-car garage; 
outdoor fireplace; electric kitchen; telephone; 2 
screened porches; l-acre lawn, apple orchard, 
grapevines, shade trees, beautiful shrubbery; 
boat; lawn swings; completely furnished; should 
be seen to be appreciated; price $20,000; imme- 
diate possession. Glenn Tingley, New Milford, 
Pa. Phone for appointment 1J1. 
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Street 


News 





pees are now taking a more seri- 
ous view of the situation in the 
new issues market. For a time it 
seemed like nothing more than a 
slight attack of indigestion. Now it 
appears that some firms have been 
hurt. 

The trouble with the present setup 
is that underwriters do not have the 
cpportunities to recoup as they did 
in the old days. And this doesn’t 
mean the “good old days” of the 
1920’s_ necessarily, but even the 
period as recent as the late 1930s. 
There isn’t enough profit in ten high 
grade bond or preferred stock deals 
nowadays to match the loss on a 
single issue that turns decidedly sour 
in an adverse market. It took the 
market relapse of early summer to 
prove that point. 


Convertibles 

The Willys-Overland offering of 
preferred and common stock to share- 
holders was an experience remini- 
scent of the Bethlehem Steel and 
Pure Oil offerings of the autumn of 
1937. In these offerings too much 
value for the conversion rights was 
reckoned in the price to stockholders. 
All would have gone well if the 
market had not collapsed before the 
rights expired. But the underwriters 
were called upon to take up practi- 
cally all of the two issues, totaling 
together about $90 million. Some 
underwriters dumped their shares 
into the market at discounts of 20 
per cent or so. A prominent firm was 
forced into merger with another firm. 

That was in 1937. In the past few 
months convertibles have become 
popular as a medium of financing. It 
was inevitable that the market would 
eventually catch one or more syndi- 
cates in the midst of an underwrit- 


ing of this kind. People have been 


hurt recently in other types of stock 
underwritings and some of them 
can’t well afford the experience. Too 
much new material was brought to 
the market within a short space of 
time. The drain on idle capital be- 
came too heavy, affecting the listed 
market. Weakness of the listed 


market in turn affected the reception 
for new stock offerings. 


Bond Salesmen 

Much unsolicited sympathy has 
been offered for that numerous ele- 
ment in the investment business 
known as bond salesmen. The word 
“bond” fails to describe the scope of 
their activities, for they are just as 
active in the distribution of stocks. 
There has been a notion that, with 
gross underwriting spreads down to 
$5 or less per bond, compared with 
$20 less than ten years ago, the bond 
salesman is starving. Such is not the 
case with the staffs of firms doing a 
large volume of business. Most of the 
salesmen, it is reported, grossed more 
in the first half of this year than in 
any similar period in many years. 

They are spared the trouble and 
expense incurred by firms in unsuc- 
cessful bidding and they have no 


_ positive losses when deals turn sour. 


The stagnation that came into the 
market in July meant a reduction in 
commissions, but it also made pos- 
sible a much needed rest for the bond 
salesmen.-Few of them, however, are 
in a position to spend the vacation on 
their own yachts. 





Basic Principles 





(Concluded from page 13) 
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in the commodity markets after 4 
long decline is a good signal of the 
beginning of a bull market in stocks) ; 
(4) low interest rates; (5) a flatten- 
ing out of the decline in the velocity 
of turn-over of bank deposits as 
shown by bank debit figures; (5) 
strength in high grade bonds and in- 
dications of revival of the capital 
markets. 
* *« * 

Epitor’s Note: Chapter XI/J— 
“What and When to Sell’ will appear 
in an early issue of FINANCIAL 
Wor -p. 
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BOND REDEMPTIONS 


Redemption 
Issue Amount Date 
sjbany Perforated Wrapping 
Paper Co.—I1st & coll. tr. 
6% bds., 1948 ....--+---- Entire Oct. 1, 1946 


A renting Republic—ext. conv. 
Joan 4% bds., 1972....... Entire Aug. 15, 1946 


‘ a * 2B 
oR netic etd Ema whiskey in America because it’s 


Brisbane (City of) —5% bds., 
oo septs geeheheeeret’ ¢ $96,000 Sep. 1, 1946 


1957 ’ - 
ee Mellow as a Sunny Morning 


é SCHENLEY 


, 1949 
RESERVE 





tion 








%5-2%8, 1947-55 ....00.0% Entire Sep. 3, 1946 






roklyn Union Gas Co.— 

has Ma’ ven. 3%8, 1969 .....---- Entire Aug. 16, 1946 
Burns Bros. (N, Y¥.) — 5% 

ele- MB iebs., ser. A, 1961....... Entire Sep. 1, 1946 





California Electric Power— 
Ist S160, (BOs c tik ccc vsus Entire Aug. 8, 1946 
Carolina, & Ohio 


1 
ness 8 
Ry.—Ist_ser. A 4s, 1965.. 105,000 Sep. 1, 1946 

1 
1 


y 
ord Citizens Utilities Co.—5%% 


e@ of My ist bds., 1948 ............ Entire Sep. 1, 1946 
Devoe & Raynolds Co.—2%% 
t as debs., 1965 ......seeeeeee 35,000 Oct. 1, 1946 


Eigin, Joliet & Eastern Ry. 


ck —Ist ser. A 3%s, 1970.. 111,000 Sep. 1, 1946 
S. HM rmpire District Electric Co. 
. | —Ist Sifs, BOSD sec cases 53,000 Sep. 1, 1946 
With BM gatineau ies Canis 3%s, 
set. A & B, 1969........ Entire Aug. 20, 1946 
1 tO Miicreat Lakes Paper Co., Ltd. 
° —Ist 58, Et dwhaceinees Entire Oct. 1, 1946 
With HE Grocery Store Products Co.— 


Ist 68, WOES ccccccdcecces Entire Aug. 16, 1946 
Houdaille- oo Corp.—3% 
tbs. . Ticked eadasaiacas 150,000 Sep. 1, 1946 
Jowa Elec. Light & Pwr. Co.— 
Ist ser, A 3%s, 1965.... Entire Aug. 26, 1946 
lst ser. B 3%s, 1971.... Entire Aug. 26, 1946 


yond 
the 




























































ig a Johansen Bros, Shoe — deb. ~~ ~ * 7 
: he, WOE a hada dene ds Entire Aug. 15, 1946 ~ = 
the Kanawha Bridge & Terminal 
—Ist 58, 1948 .......... 10,000 July 9, 1946 
NOTE BM tincoln Printing Co. — 6% “ee wee 
1 in uote sa = canes ae Entire Aug. 31, 1946 tes. 5 a saaw? 
5-8% inc. bds., 1958...... Entire Aug. 1, 1946 CHENLEY 
3 Missouri Power & Light Co. 4 . Be RESERVE 
—Ist 3%8, 1966 ........-- Entire Aug. 16, 1946 > = Sok -- y 
and Qi Xrthern Pacific Ry. — coll. oo : ; 
neiigd fhe, OTS po. -saonne 1,797,000 Sep. 5, 1946 
suc- ye — NUE 
an ‘i 2 1 in fee wwe 86 PROOF. 65% GRAIN NEUTRAL SPIRITS. SCHENLEY DISTILLERS CORP. ,.N.Y.C. 
%. Paul Union Depot Co.— 
our. Mat. ref. B3%s, 1971.. 240,000 Oct. 1, 1946 
Seagram (Jos. E.) & Sons— 
34% debs., 1965........ Entire Sep. 2, 1946 
the Silverwood —_ Lta.— 
: 6% DGB. 5 cRIOE ides nccweiic Entire July 31, 1946 
in Texas teem "ike: -» 1969. Entire Aug. 16, 1946 
, Virginian Ry.—Ist lien & London 
DOS- ME rei. ser. B 8s, 1995...... 275,000 Sep. 16, 1946 Correspondents: e 
ond Bank of Engleod a k l l 
are f - li d d M ti Midland Bank Limite nN 'Z 1 TaN 
ming Uividen eetngs National Proviacial ° P 
1 on Beni Lae (National Bank of Iran) 
<= are a number of the im- yin Ee Colenial Incorporated by Law in 1927 
we portant dividend meetings sched- BO Foi or ay PO 
— Mi uled for the dates indicated. Meetings The Chess Bg ah Holder of Exclusive Right of Note Issue 
not infrequently are moved up a day New York Capi s . 
lh er apital Fully Paid.... 
or more at the discretion of the direc- R P y : mane 508,000,808 
— Bors, or -may be postponed. niteni eserves (Banking Dept.) Rials 680,000,000 
August 8: Peoples Drug Stores, Texas Correspondents: Reserve (issue Dept.) Rials 1,000,000,000 
Gulf Producing, Wisconsin Electric Power. 
— MH August 9: Allis-Chalmers, Brunswick- Federal Reserve Beak | Governor & Chairman of the Executive Board: 
Balke-Collender. : wi Irving Trust Company ° 
ao 10: American Cities Power & = he cae - Abol Hassan Ebtehaj 
r aM Light, Chrysler, Distillers Corp.-Sea- a oe " : 
the 5, Siecle -Sitadae-Paaes 4a. ates en-thees HEAD OFFICE: Tehran, Iran (Persia) 
s) I Natural ee Metal Works, Southern ee ee, 147 Branches and Agencies throughout Iran 
Co 
en- Pees 12: Bigelow-Sanford Carpet, Chemical Bank & i HE BANK, through its Banking Department, offers 
city t. Joseph Lead, Universal Products. ae, —_ omy As complete banking service for Foreign Exchange trans- 
mF August 13: Aluminum Co. of Amer- sional City Bank of | actions, provides special facilities for Documentary 
. x Columbian Carbon, Congoleum- — ara Com- Credits, etc., and with its numerous Branches in Iran 
(3) as Dobeckmun, Great Northern Paper, B neereaae deals with every description of banking business. 
n- nternational Paper, Master Electric, roma & Co. fee os * 
eal Monarch Machine Tool, J. J. Newberry, York ; Administers National Savings 
1 North Pennsylvania Railroad, Tennessee : 














_" Virginian Railway, Willson Prod- 

cts 

MA August 14: American Gas & Electric, Breeze Corporation, Bucyrus-Erie, Cham- Schiff Company, Standard Oil (Ken- 
< reall Machine & Foundry, American berlin Company, Chicago Rivet & Machint, __ tucky). 

ear ana, Bendix Aviation, Continental Can, City Ice & Fuel, Clark Controller, Cop- August 16: American Sumatra Tobacco, 

IAL entinental Oil, International Cigar Ma- perweld Steel, Edison Bros., Electro- Johns - Manville, King - Seeley, Mengel 
inery, Newmont Mining, United States graphic, Gleaner Harvester, International Company, Pennsylvania. Salt, Quaker 
d tee Waukesha Motor. Harvester, Joy Mfg., Lily-Tulip Cup, Oats, F. G. Shattuck, Singer Mfg., Sun- 

LD ugust 15: Associates Investment, Merchants & Miners Transportation, shine Mining. 
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STOCK FACTOGRAPHS 





Statistical Highlights of N. Y. Curb Preferreds 





Dividend Rates, Par Value, Outstand- Dividend ($) 


($100 Unless Indicated) ing Yearly Per — Earnings ——— Dividend Paid and Declared Call 194 
Class, Back Dividends Shares 1941 1942 1944 1945 1941 1942 1943 1944 1945 Price High 








Alabama Power 4.20% cum 300,000 $9.59 $11.23 i 58 $14.69 $19.80 ; —————_Issued in 1946. 
American Thread 5% cum. (Par $5) 978,095 Not Available— , “ % : % 
Appalachian Elec. Power 4%% cum - 300,000 21.30 42 14.92 15.60 15.60 " 4% 2% 4% 4% 4% 
Arkansas Natural Gas 6% cum. (Par $10).. 2,187,586 .85 J 1.29 1.61 2.01 ‘ 90c 90¢ 1.10 41.45 1.20 
Arkansas Power & Light $7 cum. (n.p.)..... 47,609 7.33 19.92 i a 7 7 7 : § 7 
Atlanta, Birming. R.R. 5% d 51,803 ‘ 10.69 7.79 R . * 5 5 5 5 5 








Canada Cement Ltd. 64% cum. (B.D. $40%) 200,869 x 3 k4.72 . A i 
Canadian Canners Ltd. 60c non cum. cv. (n.p.) 354,91 ‘J x x a 3 80c 80c 80c 83c 
Canadian Industries Ltd. 7% cum 50 : . 2 y " 7 7 7 7 
Central Maine Power 3.50% cum i “ - E F fs ——————_Issued in 1946--—_—_—— 
Carolina Power & Light $5 cum. (n.p.)...... J E a ‘ y \é q Issued in 1945————_ 1.47 
Central Pwr. & Lt. 4% J ; i E : \ : -—————Issued in 1945-————_ 
Conn. Gas & Coke Secur. $3 cum. (n.p.).... af ; * ¥ . h ¥ 3 3 3 3 
Cont’! Gas & Elec. 7% cum. prior : m c K x Q Jan. , § 7 
Crystal Oil yen $6 cum. (Par $10) ; 

$119%) Omitted Nil 


Cable & Wire. Ltd. 5%% cum. (Par. £1) £16,766,591 E * 7.28% 17.15% .... 5%% 5%% 5%% 5%% 
k k4.1 Q 20 6% 5 5 5 





Dominion Tar Chemical Ltd. 5%% cum. 50,350 z .32 F e J Q Feb. 1 5% 5% 





East. States $7 cum. ‘‘A’”’ (n.p.) (B.D. $99%) 40,000 é D0.08 K i Omitted Nil 
East. States $6 cum. ‘‘B’’ (n.p.) (B.D. $85%) 60,000 z y i R Omitted Nil 
ee) one Assoc. $5 cum. (Par $1) (B.D. 


107,736 f 5 4 J m Omitted 1% 3% 3% 2% 
Equity Corp. "$3 cum. cy. (Par $1) (B.D. "$4. 50) 175.432 Y 0.86 J x 0.17 June 1 1% 1% 3 3 3 


os 


ge 
> 





-Gen. Public Serv. $6 cum. a ee — tite 12,438 3 a y & = Omitted Nil Nil 1.50 9 
Georgia Power $6 cum. (n. oe ee ae 433,869 i . , ; QJan. 1 6 6 6 6 
Georgia Power $5 cum. (n.p . a : QJan. 1 5 5 

0 


15 


Godchaux Sugars $4% B am ae R 29 a 3 Q Jan. 


5 5 
t= .370 a .§ 5 - "aes | Issued in 194 
Gulf State Util. $4.40 cum 120,000 i = 25 ~ 21.66 Q Mar. 15 —Issued in 1944— 


5 
1.70 
-82 4.40 


aooe= 
=-Oo-—— 
-—JVooo 





Indianapolis Pr. & Lt. 4% ¢ 120,000 - F A 3 A Q Jan. 1 

Indiana Service 7% cum. oe 13,706 F t I t E Omitted Nil 
Indiana Service 6% cum. (B.D. $89%) 16,622 x S x R i Omitted Nil Nil Nil 
Interstate Pwr. $7 cum. (n.p.) “(B. D. $90.44) 72,500 ‘ 2.12 K % Omitted Nil Nil Nil 


Issued ” 1946——_—__ 
il Nil Nil i 


aISe 
> 





Kings County Ltg. 7% cum. (B.D. $17.15).. 17,907 Q Jan. 1 


. 5 S a f 5 7 5.60 1% 
Kings County Ltg. 5% cum. (B.D. $12.25).. 25,000 3 & z x Q Jan. 1 5 5.60 1% 





Long Island Ltg. 7% cum. (B.D. $54%).... 74,750 3 : & : ; Omitted Nil Nil 
Long Island Ltg. 6% cum. (B.D. $45%).... 179,050 3.10 3.54 2.89 4.07 ° Omitted Nil Nil Nil 
Louisiana Pwr. & Lt. 6% cum. (n.p.)...... 59,422 é i is t 2 Q Feb. 1 6 6 6 


ooo 





McColl Frontenac Oil Ltd. ae . : fe b ‘ s Q Jan. 15 ——-———Issued in 1946-—-—-—_— 
McCord Corp. $2% cum. 3 . s J a Q Mar. 30 Issued in 1945———- _ 2% 
— Sugar 6% cum. 


R f : Feb. 26 60c¢ 70c 60c 40c 45c 
40,000 & “ . ¥ x QJan. 1 ————Issued in 1946 

Nat’l Breweries Ltd. $1.75 cum. (Par $25)... 111,000 x e ; F e Q Feb. 1 1% 1% 

Nebraska Power 7% cum 51,962 2 i s 

Nestle-Le Mur $2 cum. cv. ‘“‘A”’ (B.D. $29.35) 142,400 : & 3 E h 10c 70c 

N. Y. Water Service 6% cum. (B.D. $85%). 46,532 7.7 6.60 6.54 3 6.91 Nil Nil 

Nia. Hud, Pr. 5% cum. “‘A” & “‘B’”’ ($18%) 105,930 x J t . 3 5 Nil 

No. Amer. L. & P. $6 cum. A. p.) (B.D. $81) 194,180 2 A E z 8.67 Nil Nil Nil 

Northern Indiana P. S. 5% cum 211,380 —Issued in 1944— 


3% 4%, 4% 4% 4% 
————_Issued in 1946 
7 7 7 7 7 
5 
2 


5 5 5 5 
80 2.80 2.80 2.80 2.80 
——— in — 


7 
6 
7% 








Ohio Power 44%% c 202,403 
Ohio Pub. Service 3.90% 156,300 


Pacific Power & Light 7% cum 

Penna. Edison $5 cum. (n.p.) 

Penna. Edison $2.80 cum. 

Penna. Power & Light 4%% cum 

Power Corp. of Can. Ltd. 6% cum. Ist 
Public Service of Col. 7% cum..... eS Oe 
Public Service of Col. 6% cum 

Puget Sound P. & L. $5 cum. prior 


a 





_ 
DU pt CTU pt pt ptt 


m 





Raymond Concrete Pile $3 cum. conv. (n.p.).. 20,868 3 





St. Lawrence Corp. 4% cum. conv. (Par $50) 
(B.D. _$18%) . 15 1% 1 rt 1 
Simmons-Boardman Pub. $3 cum. conv. (n.p.) 50,315 f , 5.23 Q Mar. 1 3 3 3 
Sioux City Gas & Electric 3.90% cum 38,000 : a . id 3 Q Mar. 1 Issued in 1945————_—_—_ 
a Pwr. & Lt. $7 cum. (n.p.) (B.D. 


34,054 R F R lS Omitted Nil Nil Nil 





Texas Power & Light 7% cum. 65,000 
Toledo Edison 7% cum 45,563 a R 
Toledo Edison 6% cum. 46,837 3 f a 18.54 


Q Feb. 7 7 7 
M Jan. e 7 
M Jan. 6 6 6 112 





United Milk Products $3 cum. (n.p.) part... 27,217 . i E 11.57 Q Jan. 5% 





West Texas Utilities $6 cum. -P. 71.030 z 17.27 , Q Jan. 
Wagner Baking 7% cum A e 8 32.28 


6 6 6 114% = lil 
9,917 Q Jan. 
Woolworth (F. W.) Ltd. 6% cum. (Par £1).. 5,000,000 9s-7d 9s-10d 1ls-2d 16s-5d Semi June 


: 
 % 7 7 7 7 114 107 
1 6% 6% 6% 6% 6% N 5% 5% 








Dividend arrears to December 31, 1945; a—12 months to January 31. b—12 months to February 28. f—12 months to June 30. h—12 months to August 31. k—12 months 
fr meen ws (oR agg D—Deficit. *Parent company only. B.D.—Back dividneds; @—American Depository Receipts; n.c.—Non-cumulative; cum.—Cumulative; con’. 
cv.—Conve e; n.p.—No par. 





———<_ 
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Company Pe- Pay- Hidrs. ; 
emo Wie a i ag ~_-. me able * Company Pe- Pay- Hid 
Allegheny-Ludlum ees ug. 15 Ju = rs. of 
Allied Stores ™. .! * teal. sense 400 4 Sep. 30 ron = Lindsay Lt. & Chemical ne Pe Record -_ DIVIDEND NOTICE 
REET AS Se! 20 | Lockwood, Go. in - aaesee ess e. ug. 2 e Boar 
" eRe: 3 aoe. : Aug. is oy pny pasaeanece’*“""°Sae ++ AUS. | i - Ginger Ale, incorporated, at meeting 
sien vcuvt8a @ sep. 1 Aug: Do 4% % RI oo vs a wees Se SO ereof held on Jul a meeting 
i . 1 Aug. 2 Df. 2.0. .. Sep. 6 A clared y 23, 1946 
tiatears a Do liil21$1.06% ug. 15 the regular quart de- 
ne Me Anadascbanase ta 15e Q pong 1 Sep. 5 | Merritt 4 nd pf. ......+: 0.3616 bs » 1 Aug. 15 of $1.0625 gular quarterly dividend 
Americ iH a Board ........ 25e = 1 Sep. 5 6 3 pman & Scott Sep. 1 Aug. 15 Cumetiotine — os on the $4.25 
S eee ae ee uid Slat “tacndca' “Ue SMES due 1 fia dividend of $0.15 per share on 
a eeese0e0 a 4 e eoee oe 4 le = 
we (EL. 6 and PE aa vena ees $1.50 @ ee Be me Uiunties a - 4 Oct 1 Sep 1d y Bay Sen ot aoe a value 
American MEME oa cc gacanat S Sep. 2 Aug. 16 M WEES GlaehGUivds<<dl ‘ Sep. 3 Aug. 1 i, 1946 t : yable 
ayy ik grrr - 25e .. Sep. 2 Aug. et. GM ccseusscescses gi25 Q Sep. 3 Aug. 15 at th © stockholders of recor 
wa, saditoe i aisia’ ‘aac 9 8@ 8 Aug 20 | ute Gusmed & seeveeee BSie Q Oct. 1 ‘Aug. 30 oe ee eee at eee on a. tL 
De 1 heae* = 3,75 a = 2 as is Paper... ‘ea «= ep. 1 Aug. 15 closed. Checks will be —— be 
Amis Corp. 4%% Df...-.-Si.1 ic Sep. 14 ; cme he ete eget -. Aug. 15 i 
Armstrong %o Dta..-..8112% @ Sep. , Sa a ne one Besigg “Aue. 22 Aug. 8 wm. J. asus 
au"e a reasteete ue 6 Sep. 3 Aug. 5 Nat’ 1 a he Bisa $1.19% Q Sep. i. = 30 es . Pres. & Secretary 
in, Yacmotve Works 37% .. Sep. 16 Aug. 21 epee ea $= i Sep. 14 —_ 
© pf.) Chvnisdestecese Jew York Dock $5 pf...----$1 40c .. y 23 
Bell & Howell * $1.05 S Sep. 3 Aug.15 | %y 7; State Eh $5 pf....... $1.50 . = 9 July 31 T 
eee je 8 Se 1 Ss RIOD BE. wsctseeses: a ARD STOKER 
alee ne $1.50 : Sep. 3 — 15 7“. ea dacionaauesd — Q Sep. 1 Aug. 9 
wig BRIO es Sts Gon 1 Bee 8 ouneend, tas eeveseeteste 1) 4am aa COMP 
Bliss (E. W.) $2.35 pe ..lic Q Sep. 10 Aug 12 Pacific Gas ay ee 25¢ ye 20 Aug. 22 NC 
ies Roller Bearing... 56%e Q Sep. 15 Aug. 30 Do 5%% 1 C saa Ist piste @ Aug 26 Aug. 5 7 
ars Sa BB ied | pel aati ite coveceeedtgpe QUE. 1S uly 3h — 
9 *"30e 1. Sep. 15 ee Pi ee BE case oe<ns 1 y 
: Me ee bea pong Nl gg TOES age eS -— * Ss ee New York, N. Y. 
ee Hill & Sulliven....id} Se .. Aug. 26 Aug. 16 Do 4% ast. Pipe Line..62%c Q ep. 16 Aug. 31 
jam ullivan:.-i2}e Q Sep. : ie SP eer 3S es DIVIDEND NOTICE 
= Q Se 1 Aue 8 Patines Pipi “iit 4 Aue 1 Aue 1 The Board of Directors has this d 
Sep. 1 4 Do ss Sand 25e Q ug. 5 decla a is day 
41% GQ Sep. 1 Aug. 8 oumeme Tealbee 222.77) .? } Re -4: (75 red a dividend of seventy-five cents 
i baer Bros. 4% a te i he 8 Pfaudler Co. . AES 2 25¢ Q Aug. a Sep. 13 : ¢) per share on the Common Stock 
mm ere Q Sep. 1 Aug. 1 | DoS pt... Fectaaecoyes a ee Aug. 21 this Company, payable Sept be . 
eeeccesescocceccoes pf. dh MS Siecle wale Sep. ‘ember 
43 Canada Dry ues de 25¢ Sep. 10 Aug. 26 | Poor & Co. $1.50 a ee : $1 Q on as Aug. 13 —— sietnoweroee of record at the 
— ene y Ginger aie EO | podmag BL eis 8 e - eo * 
i ccnian Brewarieg $1,06% Q Qet. 1 Ser. 11 a hr tee | inde a a usiness August 12, 1946. 
111 = 2 as ae St oe 1 Aug. 31 [i ...... $is0 G@ Sep. 3 Aue.l5 T. A. McEACHERN 
= Gpenter Gis By ox. a Q Sep. 3 Aug.15 | Power Gap DE. wccccecece 37% Q — 3 Aug. 15 July 24, 1946 sierainciaiaiadl 
= “2 Ohio Steel Prod. o> Q — % Aug. 1 = 1st pf. ae $ ee ee ‘ 
109 [Chile Copper .. a: fee Geo GER Bik eseccweses 1.50 Q Oct. 15 Se 
pein Co oer ‘25 2: Nov. 30 Nov 15 | Pubs germ. (Cala.) 7%" v +++35¥5e Q@ Oct. 15 Sep. 20 
Moy sw ea 20e Q Aug. 9 July 29 Do 6% of io!) "7% phase Mi Sep, 3 Aus. 15 
‘: i ree. guar. De 5% seseeesnerseeegs 50c M_ Sep. ug. 15 
Bh Plossl Stora en. Q Sey. 3 Aug io Public? Service "diniana)"--5-45e 9° Sep ; ian 
Sy Do 4% pf. St pine rt Sep. 1 Aug. 19 Quaker Og EN aa 7%e Q oan. : oo 15 
; ep. 1 Aug. 19 Beading Co. 4% lst _ i eneue 30c Q Sep. 16 — 15 
wy See 2 Aue 1S | Mim MEE owen wee ¢ Sen Aue 
Shunccusencorncaaen AO Spe Q Sep. 15 Aug. PR 
_S* BBR 20 4% (Ph. © nn eeeererenress 4 bmg : — 4 semen ee & EL “eu F. F Q Sep. 2 — * sis sal 2 sR DIVIDEND 
85 Q . 3 QCOD) oo ceceeee D- Aug. 15 of Direct . 
S y-y > feeeene Oct. 1 Sep. 14 |g Yo €4% DM .......:. aie .. Sep 1 = or the Regular Qu ors has this day declared 
1804 Ti cane Go's % pel . fa 6 hee + mee ee "Si12% G@ Oct. 1 Sep. 5 | ($.50) arterly Dividend of 
Mii Cane Co. 3%% pt. ....... é On 1 Bee it a fae dacdaes i2%e .. Aug. 15 Se. lo | Sy per share on the $2.00 C of fifty cents 
ee B Q Sep. 16 Aug. 30 oe. $3. Br anessnesesassntos Ae a Sep. 12 _ p gn Crown Cork & Seal Pcl Preferred 
a Ca ereereeeerts $8.40 Dl oa onion sone = . e Sept pany, Inc., pay- 
_ a “Pubs  apelee ve: Q Sep. 16 Aug. 23 Do $1 rains $1.50 pf. A. dime @ ass a a Te ~ ember 6, 1946, to stockholder Inc., pay 
comes a an pr. pf.i5e Q@ Oct. 1 Sep. 6 Seaboard ‘Oil (Dei.) 2 Sse ©. Aug.10 July 31 e close of business August 23, 194 —sae 
8h Diamond & Hudkon Wissen a 'Q See. p. Aug. 15 ee xt ACIS te ise q Sep. 16 Sep. 3 The transfer books will not b lo ng 
‘itn tie... an * & Ss =e = Se eta sce oat Aug. 15 July 31 WALTE sammie 
- i na om sonseeeeess 25¢ .. | ; = 18 be, $i it per $1.90 = 15 July 31 Tuly 25, 1946. R L. McMANUS, Secretary. 
106% te Cup ro oaeneo its m3 Q Sep. 4 —_ = Standard Brands b ee os Q Sep. 14 = 15 b 
‘ sds amnsaeee .. Oct. 31 Oct. me ic Sep. 16 ‘ 
58 im Ce c.. 62%c Q Oot t. 8 Standard Oil (Cal.) ........ 200 Q A Aug. 15 
82 ng Mg, OS eemees © Oc .. Aug 1 Sep. 10 Standard S SRP dccccned 65e . ug. 28 Aug. 6 
121 em Pug Tae MMilig “6% 75 Q Oe = — = *Sterchi oar seteeeeeeeess T5e .. -_ 16 Aug. 15 
106% oz Ils 6% Sep. 20 ae. <4, are 12%c Q Sen. R Aug. 12 BUTLE 
— ba Pir nenapevenes 1.8 sue. 1 July 2 swift ees sauleadiccsscss tiie Q Sep. 12 Aug. 31 R BROTHERS ) 
ie Engineers ii an 8 i os ep. 10 Aug. 23 Tennessee Mefomal nc cccccee 40 ec. Nov. 30 éeas®™” 
as Serv, . Q Aug. 24 Oe ¢ Q Sep. 1 
—a nea on, 5 ee So oe Aug. 6 | mide’ Water “Asoo. 0 seseeeeeB5@ Sep. 25 ons The Board of Di 
Ty) Re Sees eee Bie garam ona 9 ES ee} reculay quarterly dividend of Ove Dat 
pect o Pereenee, 30¢ " ep. 13 oo Rig lene lhl phi 30: ug. 9 and twel of One Dol- 
rity ME D0 5% pt! ens betwesd ood 30¢ 2 Oct. 15 Sep. 14 Union aon presi AAS | Q Sep. 10 Aug. 30 r share ve and a half cents ($1.1244) 
96% RE epic tants ti Oct. 15 Sep. 14 } Un. ct ber...17%c Aug. 12 Aug. 2 tock, 4 on Cumulative Pref 
110 os aa eeepc 2 Oct. 1 Sen. 14 $3.5 ~— -Whelan Stores Q Oct. 2 Sep. 10 Toshekeos ey and a dividend of 
Rest ways eee ep oc cececccccuces ents (2 
jet peteeal Serow Woks ....... 55308 E Sep. 3 = H United Specialties 5 2 a “se Q Aug. 1 July 29 mon Stock, Sarr epamante Cy “eo ae 
ing Secon Ye Q Sep. 16 Sep. 3 | U- § Leather $4 Cl. A.......500 Aug. 27 Aug. 5 basin to holders Fh potcen Bry ge sande 
Punkin bie Sa ae Q U. s. Tecnesencuniiel a p. 15 Aug. 15 iness August close of 
52 4 "Simon “aie ot. ++ $2.75 Sep. 3 Aug. 20 pS: Playing Gard...0.02.00- ie Q Aug. 30 Aug a3 be mailed. 1, 1946. Checks will 
edna Tuehauf Tra eeeccecece 2hc ws if ug. 15 Universal Pict leat taste tt pala po ght - E Oc 5 ep. 14 
abo 4% Prallee -+eeeseeeees ie -_ 3 Ave. 16 Verney Corp. ures 4% % Df.$1. ie Q Sep. ; oes - July 28, 1946 Epwin O. Wack 
> Gar ive pa ees = 3 _ 2 Aug. 30 Vout ag 7 e a 1 Aug. iS a Seneiany 
general Refractories pees oy 30 Sem 13 | Warren Petroleum i 15 te 
ve A Do EE pabanes txeres Qe. Sep. 27 Sep. 5 ogg “2S 3 tea - 
Goer tgisettssssceessseeseneg Sep. 12 Aug. 23 Yellow ( udotph) 20 Sep. 3 Aug. 15 
10 pers ipa eis 5c E 8 : Cab 6 ..20¢ .. Sep. 
ay eee eee eee ie = 
Greenfield ‘Tap’ & “Die. .:2 0-300 *. Aug. 23 Aug. 5 | _Do 1H jet we ns ae o oa oe § 
115% Hamiton utes i”. ae Aug. 15 Aug. 5 Youngstow eee "33:50 8 Aug. 15 Aug. 2 R 
1 : Watch -ss+se200s0: - wh July 29 n'Sheet de ibe... 75e _ is iw N i F F 
ancock te ececccccccscees 31 6 : Aug. 23 mi ug. 17 
3 - € ol (Cal), A & B.. @ Sep. 14 Aug. 23 Accumulations : IRWAY 
Bla Glens ..0..000088 te E Sep. 1 ‘Aus. 15 — & Foreign Pr. $6 pf..$1.50 Ss 
meet Inperia Ont & “peetbee ¢ Oct. a Sep. 13 sie de Me a ae 1.75 .. Sep. Aug. 16 The Directors of BRAN 
= jigersoll- Rand _— S| “ae Sep. po ans. 9 Gen. Steel Castings 3 eee «$4. = Aug. 15 7 16 INCORPORATED, in IFF AIRWAYS, 
# iterattonal ees 50 3 ae <S Ane. = ~~ Brownhoist $0:60 ea pk = -. Aug. 15 fan : Dallas, Texas, on Jul special meeting at 
nspiration Cons. Copper ..... Oc .. Sep. 3 Aug.15 | Mi rance Industries 6% pf.$1.50 .. Aug. 2 July 27 from earned - uly 31, 1946, declared 
=F. 35 > Ls Resean i vacd _ . Sep. 23 Sep. 6 $6.5 “we Pr. Implement 50 .. Sep. 15 Aug. 15 per share are - dividend of 15¢ 
a Mecenneeyy “+ Bee. TF Seo: § | Nestie-Le Mur $2 “A”. ou 
nonths on Monotype Mach... .. 25 Q Aug. 36 ine : Plttsourg Mur $2 “A” --$1.62% .. Aug.15 Aug. 2 shares of capital stock ~—s 1,000,000 
SS ote ee SS 3 | Fit ee oe ea mace oa August 3, to notre 
legett & r} a . 14 Aug. 30 (ee ean ae $1.37% record at the close of olders of 
Myets Tobacco. a 3 Aug. 15 July 23 th Oe Oliv eraane cs $7.50 . jen a Aug. 16 1946, authorized b business August 12, 
—e . Pees EVE SRS @ Sep. 2 Aue. is *—Previously declared ao * July 31, 1946. y Directors meeting 
effect to red on old stoc 
RLD AUGU 2-for-1 split. k. Restated to give C.cG 
ST 7, 1946 Dallas, Texas . G. ADAMS, 
Treasurer 











STOCK FACTOGRAFHS 








Carnation Company 





Data revised to July 31, 1946 5 Earnings & Price Range (CMK) 
Incorporated: 1920, Delaware, to succeed 
a business established in Maine in 1899. 
Offices: 700 Milwaukee Gas Light Bldg., 
Milwaukee 2, Wisc., and 1060 Stuart 
Bldg., Seattle 11, Wash. Annual meeting: 
Second Wednesday in March. Number of 
stockholders (December. 31, 1944): Pre- 
ferred, 537; common, 1,886. 

Capitalization: Long term debt. $5. —— 
“Preferred stock 4% 000 shs 
Common stock (no par) 608, 488 shs 


*.$100 par; callable at par for sinking fund, dtherwise at 104 to October, 1946, 103 
to October, 1948, and at 102 thereafter, 





1938 "39 ‘41 1945 








Business: With 40 milk plants, 45 receiving stations, 7 can 
factories and 5 grain mills, company is a major producer of 
evaporated milk, condensed, powdered and malted milk; oper- 
ates 9 fresh milk and ice cream units, and through its Albers 
Milling subsidiary, manufactures packaged cereals in addition 
to animal, poultry and other feeds. 

Management: Experienced and capable. 

Financial Position: Strong. Working capital December 31, 
1945, $21. million; ratio, 3.2-to-1; cash, $5.6 million; market- 
able securities, $1.2 million. Book value of common, $42.50. 

Dividend Record: Regular preferred payments. Common 
dividends in each year since 1921, except 1933. 

Outlook: Wartime sales were lifted to highest levels in 
company’s history and current expansion plans indicate fur- 
ther growth. Prospective high level of national income sug- 
gests continued demand for products. 

Comment: Preferred (listed in Toronto) is a good grade 
investment issue; common is a good income producer. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 
Years ended Dec. 31: 1938 1939 1940 1941 1942 1943 1944 1945 
Earned per share i $3.83 $3.56 $3.97 $4.23 $3.34 $3.34 $3.63 
Dividends paid a; 2.00 2.00 2.00 2.00 2.00 2.00 2.00 

ae Range (N. Y. ont: 
Hig 39% 40% 44 42. 50% 48% 57% 
24% 27 35 35% 38% 41 rey 





Panhandle Producing & ee Co. 
& Price 





Data revised to July 31, 1946 


Incorporated: 1919, Delaware. Office: 
Wichita Falls, Texas. Annual meeting: 
Second Tuesday in May. Number of stock- 
holders (March 31, 1944): 2,300 

Capitalization: Long term debt. *$2,196,312 
Purchase money obligations.... $171,300 50¢ 
Capital stock ($1 par) 905,407 shs 50¢ 


*Six years, 44%2% secured notes. 


EARNED PER SHARE 31 











Business: Engaged in all phases of petroleum industry, but * 


principally in refining and marketing. Products are distributed 
throughout Texas, Southern Oklahoma and New Mexico. Sub- 
sidiaries manufacture fabricated steel products, and oil tanks, 
and engage in oil well operations and contracting. 

Management: Reorganized in May, 1946. 

Financial Position: Unimpressive. Working capital March 
31, 1946, to $963,367; ratio, 1.4-to-1; cash $993,690. Book value 
of stock, $3.64 per share, 

Dividend Record: Poor; initial payment made in 1942. 

Outlook: While change in management is designed to in- 
crease operating efficiency, reduce costs and improve company’s 
trade position, no definite appraisal of nearby, or longer term 
prospects is as yet justified. 

Comment: Shares are highly speculative. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Price Range 
Qu. ended June 30 Sept. 30 Dec. 31 Year Dividends High—Low 


D$0.003 $0.003 $0.01 

DO.02 0.01 D0.03 i— 
0.12 0.10 0.32 1%— 
0.07 DO.08 0.04 le 2%— 
0.11 0.12 0.44 0.10 4 — 
0.18 0.08 - 0.46 . 5%— 
0.44 eee 0.78 


Mar. 31 


*Based on 16,800 shares $8 preferred and 198,770 snes common through 1937: 
capitalization outstanding at end of each period thereafter. Quarterly earnigns 
before Federal] taxes. 


28 





Scovill Manufacturing Company 








Data revised to July 31, 1946 


Incorporated: 1850, Connecticut, succeeding 
a business formed: in 1802. Office: Water- 
bury, Conn. Annual meeting: Third Mon- 
day in April. Number of stockholders: 
(December 31, 1944): 10,764. : $4 


Capitalization: Long term debt.$2,800,000 $2 
Capital stock ($25 par) 1,046,888 shs 1945 9 











Business: Manufactures more than 15,000 different brass 
products, mill shapes and items in which brass is an im- 
portant material, including plumbers’ supplies, household elec- 
tric appliances, metal parts for electrical goods, etc. Operates 
seven manufacturing plants in U. S., one in Canada and one 
in England. 

Management: Capable and progressive. 

Financial Position: Strong. Working capital December 3}, 
1945, $16.8 million; ratio, 2.3-to-1; cash $4.9 million; U. S. Govt. 
sec. $4.0 million; marketable securities, $236,588. Book value 
of capital stock, $39.59 per share. 

Dividend Record: Excellent. Payments every year from 1856 
to date. 

Outlook: Wide diversification of products and outlets should 
enable company to benefit fully from large deferred demand 
for civilian goods. After this is satisfied, sales will respond to 
cyclical influences. 

Comment: Stock represents one of the better grade situa- 
tions in the business-cycle group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 

Years ended Dec. 31: 1938 1939 1940 §=©1941 1942 1943 1944 1945 

*Earned per share ss $1.56 $2.70 $3.38 $2.68 $3.17 $3.97 $2.28 

Dividends paid 0.5 1.25 1.50 2.00 2.00 2.00 2.00 1.50 
es Range (N. Y. Cunt) 3 

ane 34 295% 27 32 36% 46 

18% 22% 19% 19% 25% 27% 34% 


*After inventory adjustment. fAdjusted to reflect renegotiation. 





Smith (L. C.) & Corona Typewriters, Inc. 





Data revised to July 31, 1946 & Price 


Incorporated: 1924, New York. Present title 
adopted 1926 upon merger with Corona 
Typewriter. Originally established 1903. 
Office: Syracuse 1, N. Y. Annual meet- 
ing. September 29; if Sunday, then Sep- 
tember 30. Number of stockholders (June 
12, 1945): 1,795. 


Capitalization: Long term 
Common stock (no par) 


PRICE RANGE 


EARNED PER SHARE 


- $692,000 


0 
oot oe 569 shs 1938 ‘39 ‘40 ‘41 42 43 44 1945 











Business: The fourth largest U. S. typewriter manufacturer. 
eAlso makes typewriter supplies, adding machines, duplicating 
machines, etc. Typewriters and parts account for around 75% 
of total sales. Overseas shipments normally account for 
10 to 15% of total volume. 

Management: Satisfactory; long associated with company. 

Financial Position: Good. Working capital December 31, 
1945, $5.9 million; ratio, 4.5-to-1; cash, $2.8 million. Book value 
of common, $23.52 per share. 

Dividend Record: Varying payments 1926-31 and 1936 to 
date. 

Outlook: Industry had an early start on reconversion, but 
unsatisfied demand that accumulated during wartime still is 
substantial. Eventually, sales and earnings doubtless will 
revert to a business cycle pattern. 

Comment: Common stock is of “businessman’ s investment” 
quality. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


— 
Year's POY Years—— 
Mar. 31 June30 Total vidends Price Range 
$0.66 1938.. $0.36 $0.07 s $1.00 
0.69 1989.. 0.36 09 .96 0.50 
0.21 940.. 0. 0.44 % 0.50 
.28 tee 0.43 e 2.00 
0.89 we BS 0.78 t 2.00 
0.85 a. 1.54 Ki : 00 
D0.24 oo. Of 1.33 
0.18 5 6 reed 
0.41 46.. 0.63 ; 


*After surtax; quarterly earnings are before this tax. 


FINANCIAL WORLD 


Qu. endéd: Sept. 30 Dec, 31 
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EARNINGS REPORTS 


REAL ESTATE 


CONNECTICUT 








ARNED PER SHARE 


1946 1945 
\9F COMMON STOCK: 28 Weeks to July 13 





































EARNED PER SHARE 
OF COMMON STOCK: 








1946 1945 
6 Months to June 30 














nterstate Bakeries .............. $1.09 $0.39 National MU og esa e446 0's ses 2.32 1.72 
27 Weeks to July 6 oshenel 0 ee eae 0.18 0.30 
we eter corre 1.58 Be Sietiema pan —a re oe 0.84 
fis Te 2 r Mt aces eSnacce le fe 
Locomotive ....-+....... rr —_ Fy are National Distillers .............. 6.54 2 at 
baldwin : . 85 2.63 | National Fi 33 
tal Can 10 ; ona WOOOUIIS 2... cGlobalc.. 0.19 D0.32 
paeene, EN. Conse eee vews ier 2.62 | National Gypsum ................ 0.93 0.27 
(eCrory tanec anette | 2.01 | Nat’l. Malleable & Steel Castings. 0.08 0.63 
fidvale CO. ..sssesceseeseeceeee : 3.72 | National Oil Products............ 1.81 1.11 
‘ational Cash Register........... 0,16 | 0.84 | Newmont Mining ......... 11’: 0.81 0.64 
9 Months to June 30 | Newport Industries... )....22/27 1! 1.38 0.49 
hmerican Steel Foundries........ 0.39 2.01 yi: ge pene 2.40 1.71 
Black & Decker. petbitnd o cateihs 3.49 2.07 Norwich Pharmacal .............. 0.72 0.44 
ye CC eVewworweves en} = al eo Leeman cewem ines «% 1.50 alas 
‘orl ‘OFPOFACION we eee eee cer ceees le * a Mc cccccscccccedecs . 
6 Months to June 30 Parmelee Transportation .......... a8 0:30 
\bbott +Laboratories 3.05 0.81 Penick & Ford, Ltd.............. 1.58 1.52 
hir Reduction ........ 0.64 1.02 Pennsylvania Coal & Coke........ D0.64 0.21 
hlan Wood Steel.... D1.92 D0.93 Petroleum Corp. of America...... 0.16 0.16 
legheny Lage 8s 1 1.55 a” aoe PARE oS ear 0.91 0.47 
American ® 0.80 r De kre ceerveswwnwes’ 4. \ 
umerican Chicle ........ 3.37 3.25 Phillips Petroleum .............. les 296 
kmerican 3.91 2.43 Pittsburgh Consolidation Coal...... 0.85 cee 
Smetican IGS cis tesat enon t 0.02 D0.14 Pittsburgh Plate Glass........... 0.92 0.80 
\merican 0.50 0.58 Pittsburgh Screw & Bolt......... 0.09 0.35 
American MORNE -cusweccvoss ceive our 0.61 oo RRR es eee 0.75 0.96 
Amer. Radiator & Stand. Sanitary 0.16 0.21 Quaker State OM) oo... cc ceccees 1.34 0.76 
American Seating ....... Loe D2.03 1.20 MS ie Bide oth to aidiet'e sono dks 1.37 0.53 
a Se se D1.37 aes S. : Ride <aMade v aawcks 2.25 0.86 
Anima ase . oan uppert Re eer 0.62 ee 
ae Pewee ais a 2.67 ta Px 5 SR aa 0.63 0.59 
WEE ccncacsesaendas cebeeronc ls ¥ rp BP 6.60. deeb ecthe oa 1.44 0.31 
vin Locomotive .....+2.+20.. 1.85 PUY 9» gaiaeaanonaneaeeneee oa — 
busch & Lomb Opiical. 22:22:21. Duis sp | Simonds Saw &Steei 20000502 ar Lae 
Bethlehem Steel ............... 5.35 4.18 Standard Oil California.......... 2.40 2.37 
Belding Hemingway ............. 1.06 0.65 — 1 _ Jersey......+... = 3.07 
pls & Laughlin......0 0.0.20! y~ PO ee ae Ly 
reg Sataaeeesseeteee 14380 | temas Pucite Coal Oi... ae 
fntwick-Balke-Collender <1... 0.24 a1 | Soe ering 5.6.0 — 

Bu OQ. ceccWedeoccevscccccccecs§ 4 FOG 3 cae ho Sera es Bet eter a seteccsesece ¥ . Se 
ee ake Dass "53 | Tide Water Associated Oil... ...: 5 as co 
le Cee tnt teens eo ois | United Biscuit ............00002. £33 Ta 

Bea DOS Be D018 0.20 United Cigar-Whelan ............ c0.33 00.24 
a i eranatag 1.03 0.23 U. ‘8. Hoffman Machinery........ 3.22 1.15 
eee aeeeareonney: 0:19 + es © wheeeeespene 1.58 0.48 

cece D099 207 | U; 8S. Playing Card.............. Se o> 
oe eee eee 195 0.93 | Victor Chemical Works............ 1.27 0.68 
wk Equipment .......- 777777 "* D451 3°80 WOO IIIA, ohn « Cudieon casas 0.65 0.42 
Wuett Peabody .................. 3.03 145 | Warn Cisctrical Instrument. ..... 3.85 1.52 

Moke "a hamecet ae aetna __ (yaa 2a3 \ ‘ 

mmolidated “Chemical Industries. . 259 152 Wrigley (Wm.), Jr. ...... sith Nea —t984 
im Products Refining.......... 0.14 1.24 | Yale & Town Manufacturing. ..... D188 1.18 
hE ene 1.11 Oe | ND PRS oi. oes ees ones. a pear 
uban-American Manganese ...... 0.15 0.26 5 Months to June 30 
Derby Oil sees es ecesececeeseeree 0.84 0.77 Se * eI isc Vebeecucsadys 0.92 0.19 
pettoit Internat’l Bridge.......... 0.31 0.44 3 Months to June 30 
8 BS a eae 1.74 0.48 Pe 3 Re eee 0.21 0.49 
. aft Bones) Chemical.......... ose 0.93 Wurlitzer (Rudolph) ............. 0.25 0.28 

MO FEINGS a 2a a:0'o. in ds 6:0 0S 8 Gi 4 0.60 
0 ° 26 Weeks to June 
Feet eee ees 127 eee Continental Baking .............. 1.86 ‘ 0.38 
PERRET PRG Re te et 1.34 24 Weeks to June 15 
sre ng ig A pe rag | Bates Manufacturing ............ 4.64 “ans 
wort Sulphur... 2°50 196 General Time Instruments......... 1.18 1.28 
Reneral Precision Eq 1.35 1.14 12 Months to May 31 
Beneral Steel Castings 1.23 101 Galveston-Houston ............... 2.21 1.40 
hte Safety Razor... 217 0:56 | General, iis pitta andndindes 2.01 2.69 
fuel “Atlas Glass... 7:33 9-67 | ‘Tex-O-Kan Flour Mills.........7. 2.93 1.10 
— (@-) Brewing..... 1.31 0.57 9 Months to May 31 
_ ” . = Nil 0.88 American Window Glass.......... DO.98 D1.52 
z ee 2. Re 1.41 0.92 i ES Se a0.84 a0.73 
~~ Gn CR ae eer Terre 0.09 0.18 6 Months to May 31 
le? ee Pee 0.42 | Devoe & Raynolds................ a1.70 a0.84 
sts ects ceesses oo es International Shoe ............... 0.84 0.89 
nde Mend i cocetepe 0.05 D0.10 an A SS” eee ” “Lis. a 
ty  - Sey mmcrme tebe eo Mer Farnsworth Television & Radio.... 0.29 0.63 
“Eee ee geeks 1.93 1.4 9 Months to April 30 
Bell Lumber Corporation.... be0.15 bed Is Me et ee 0.53 1.12 
> illan Petroleum Models ne bites: 1.30 0.53 1945 1944 
Tee STUCK wesw sees cess eseneese D1.83 2.45 12 Months te December 31 
Sed” See OES ik. 5 5 Bb 0.01 0.19 Berkey & Gay Furniture.......... D0.13 D0.21 
Masten Ls on Sahn, DO ee 3.48 1.15 Pittsburgh Steel Foundry.......... DO.92 3.55 
e-Ee RR EL ee a oo i‘ Wright Aeronautical ............. 22.11 16.13 
Mile Mihi eh 81k. AG anc ceases. 2.10 1.02 0 ae stock. | b—Class_B stock. | c—Reprinted 
r * Oo show correct amount. D—Deficit. * 
D0.19 0.26 show correct period. ms en 
C CONTINENTAL / ' "TENNESSEE 
ORPORATION 


CAN COMPANY, Inc. 


The third quarter Interim dividend of 

twenty-five cents (25¢) per share on the 

common stock of this Company has been 

declared payable September 16, 1946, to 

stockholders of record at the close of 

busieee August 24, 1946. Books will not 
se, 


SHERLOCK McKEWEN, Treasurer. 
















CORPORATION 


A dividend of 25¢ per share has been 
declared, payable September 25, 1946, 
to stockholders of record at the close of 
business September 5, 1946. 


J. 


61 Broadway 
New York 6, N. Y. 
July 23, 1946. 


B. McGEE 
Treasurer, 











BLAW-KNOX COMPANY 
; Dividend Notice 

4 a meeting of the Board of Directors held on 
ey July 29, 1946, Blaw-Knox Company 
sesh dividend of 15 cents a share on its 
we ting no-par capital stock, payahle Sep- 
itber 10, 1946, to stockholders of record at the 
ose of business August 12, 1946. 


FREDERICK BAKER, Treasurer 

















AUGUST 7, 1946 








CORPORATION 

A quarterly dividend of 
(20¢) per share has been 
the Common Stock of this 
payable September 3, 
holders of record August 


remain open. 
A. J. Murpny, 


will 





WARREN PETROLEUM 


1946, 
Checks will be mailed. Transfer books 


twenty cents 
declared on 
corporation, 
to stock- 
15, 1946, 








Treasurer 


financialiy successtul Dairy Farm, of moderate 
size, near Sharon, Connecticut. New 11-room 
house. Barn, 50 stanchions, 2 silos, usual out 
buildings, combining a highly productive dairy 
operation with perfect residential facilities. Tenant 
house occupied by farmer who would remain. 
Price $43,000. High producing Guernsey herd 
and equipment may be purchased separately. 
W<ite for additional information. 
DURANT, FORMAN & RILEY, Inc. 
Farms—Cotntry Houses—Estates 
Lee, Massachusetts 


MAINE 


LAKE KEZAR, Historical .Willowby Lodge, 
8 rooms and bath, 3 stone fireplaces, built 1790, 
remodeled last year, excellent condition; 15 acres, 
also including 2 guest cottages, each 6 rooms 
with fireplaces and bath; separate buildings for 
each; garage, laundry, pump, reservoir, poultry 
and wood; unexcelled view, high over lake with 
Mount Washington a background; complete 











$12,000. Owner, Box 117, Saugatuck, Conn. 
Phone Wilton, Conn., 703. 
MASSACHUSETTS 





SOUTHWICK, MASS. 


32 acres with 400 bearing apple trees, average 
20 years old, and 20 acres in woodland. Located 
on Congamond road 4 mi. from route $10, near 
Congamond lakes. Two-room cottage and tool 
storage with tractor, power sprayer and farm tools. 
Running water, elec., tel. available. Excellent 
secluded hilltop site for summer or permanent 
home. Write to A. A. Quimper, 96 Lindbergh 
Blvd., Westfield, Mass. 


BEAUTIFUL 3-acre estate for sale on hill 
overlooking Vineyard Sound. Near stores and 
bathing beach. Foyer, large furnished studio, 
kitchen, ground floor; bedroom, dressing room, 
bath, upper floor. Also smaller studio building, 











garage. Communicate Ralph de Golier, #801, 
Vineyard Haven, Mass. 

MINNESOTA 
SACRIFICE — World famous summer resort 


which consists of a main lodge with 47 rooms and 
private bath, 42 rustic log cabins with accom- 
modations for four to six people, some with bath, 
and 25 help cottages, all fully equipped and 
furnished, located in the heart of Minnesota’s 
10,000 lakes, on beautiful lake with sandy beach, 
easily accessible from all parts of the country. 
340 acres of land, 9-hole golf course, horseback 
riding, tennis, billiards, sail and row boats, fish- 
ing, and swimming. Operating now at full 
capacity. Original cost $1,500,000.00, owner 
wishes to retire and will sell for 20 cents on the 
dollar for quick sale. Mailing address: Box 141, 
Brainerd, Minnesota. 


NEW HAMPSHIRE 
RYE BEACH, NEW HAMPSHIRE 


An outstanding estate in exclusive Rye Beach 
precinct adjoining 18-hole golf course, walking 
distance to ocean, hotel and playhouse. 7/10th 
acre, town water, electricity, bus service. Colonial 
type house, 33-ft. living room with water view, 
center hali, sitting room, dining room, den with 
pine sheathing, butler and serving pantries, laundry 
entering 3-car garage, 6 bedrooms, two baths, 4 
servants 100ms, other rooms on third floor not 
in use.. Completely furnished, with elec. stove, 2 
refrigerators. 3 fireplaces on first floor. House 
built about 1830, : 
Price, including furnishings, $30,000.00. 

KENDALL AGENCY 

Exeter, N. H. 








Tel. 47 





NEW JERSEY 


5 APARTMENTS, steam heat and hot water fur- 
nished; oil burner; income $240 per month; plot 
50 x 100; near schools, buses and trains. $15,000. 
Half cash. Anna E. Welle, 38 E. Front St., 
Keyport. 0523 New Jersey. 








NEW YORK 





COUNTRY ESTATE, 50 acres, 1l-room modern 
house, sun room, stoker heat; 13-stall cow barn, 
2-story chicken house for 2,000. chickens, 3-car 
garage and 4-room cottage; trout stream, hunt- 
ing; elevation 1,800 feet; 4 hours’ drive from 
N. Y.; price, completely furnished, $25,000. 
H. Jacobsen, Andes, N. Y. 


OKLAHOMA 
OKLAHOMA 


Desire to get in touch with parties having any 
type of Oklahoma property for sale. Give full 
facts in first letter. No obligation. We also 
solicit any kind of appraisal work in Oklahoma. 
Correspondence invited. 
ROSS FLOYD APPRAISAL SERVICE 
Box 615, Stillwater. Oklahoma 
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STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 





New York Curb 
Common Stocks: 


Incorporated 
Year—State 


Executive 
Office 


Business and/or 
Product 


————000 0 
Outstanding Sepitaltsation 
Leng Term Pfd. Com 

Debt $ 


s.) Par 


. Shs. working & 


Capital 


Per Share of Common 


-— 1944—, —— 19 
Earns. Div. a 


5 —, 
Iv. 


1945 
Price Rang 





Acme Aluminum Alloys...... 8 ih ed 
Acme Wire 1904—Conn. 
Aero Supply Mfg. cS aa .1925—N. Y. 


Agnew Surpass .....-..eeee- ..1928—Canada 


Air Associates 1927—N 


Dayton, Ohio 
New Haven, Conn, 
Corry, Pa. 
Brantford, Ont. 


Garden City, N. Y. 


Castings, patterns, tools 
Electric wiring, etc. 


Airplane equipment, etc. 


Shoe mfg. ; 80 stores 


Airplane equipment, etc. 


None 
None 
None 
None 
None 


40 
None 
14 


280(1) 
116 (10) 
419(n) 
80(n) 


8 
None 135(1) 


$2,311 
1,008 
2,173 
1,455 
2,223 


None 
1.75 
0.30 
1.00 
1.00 


$1.95 
2.31 
0.89 
2.34 
j2.76 





Air Investors ...........+,-1928—Del. 

Alles & Fisher 1920—Mass. 
Alaska Air Lines............ 1937—Alaska 
Allied Products 1937—Mich. 
Aluminum, Ltd. 


bbanb wens 1928—Canada 


Jersey City, N. J. 
Boston, Mass. 
Anchorage, Alaska 
Detroit, Mich. 
Toronto, Can. 


Aviation invest. trust 
Machine made cigars 
Passengers & freight 
Auto & refrig., dies 
Mining aluminum ere 


None 
None 
Nene 


None 
139,769 


8 204(10) 
None 96(1) 
Nore 626(1) 

54 82(10) 
72 744(n) 


698 
35 


1,812 
113,743 


0.04 
1.25 
kD0.31 
4.42 
14.14 


None 
0.50 
Nore 
3.00 
8.00 





1927—Ohio 
Amer. Book § 
Amer. 
Amer. 


Amer. 1935—Del. 


Cinn., Ohio 

New York, N. Y. 
Jersey City, N. J. 
Cleveland, Ohio 
Jersey City, N. J. 


Auto pistons, valves, etc. 


School & col. textbooks 
Utility invest. trust 
Farm implements 

Gen. mtg. invest. trust 


None 
None 
1,800 
None 
None 


None 98(n) 
None 80(100) 
168A 2,901(1) 
24 523(n) 
166 1,278(10¢) 


686 
4,045 


9,363 


£2.97 0.60 
1.00 
None 
1.05 


0.15 





Amer. Hard Rubber 
Amer. Mfg. 

Amer. Maracaibo 
Amer. Meter 

Amer. 


1898—N. Y. 


New York, N. Y. 
Boston, Mass. 
Dallas, Texas 
New York, N. Y 
Houston, Texas 


Combs, insulations 
Manila rope, twine, etc. 
Venezuelan oil prod. 
Meters for gas, oil, etc. 
Oil producing, etc. 


None 
None 
2,096 
None 
None 


19 89(25) 
None 304 (25) 
None 1,778(1) 
None 243(n) 
None 1,308 (10) 


1,903 
4,506 
Def. 


3,877 
7,783 


1.00 
1.50 
None 
1.50 
0.50 





Amer. Seal-Kap 

Anchor Post Fence 
Angostura-Wupperman 
ORE rrr rey 1996—N. y. 
Apex Elec. Mfg............. 1912—Ohio 


L. I. City, N. Y. 
Baltimore, Md. 
New York, N. 
New York, N. Y. 
Cleveland, Ohio 


Milk bottle caps, etc, 
Patented wire fencing 
Bitters for seasoning 
Women’s retail stores 
Washing machines, etc. 


None 


None 139 (2) 
464 shs 228(2) 
one 229(1) 

None 2,230(1) 

6 35(n) 


0.30 
0.15 
0.25 
None 
1.00 


meron 





Aro Equipment 1930—Ohio 
CO fe err 1931—Mich. 
Assoc. Elec, Industries : 
Assoc. Laundrie: 


8 
Assoc. Tel. & Tel. “A”.....1926—Del. 


Bryan, Ohio 

Ann Arbor, Mich. 
London, Eng. 
Syracuse, N. Y. 
Kansas City, Mo. 


Auto equip. 

Cameras, ete. . 
Electric equipment 
Hold. co. for laundries 


Hold. co. for Tel. systems 


11;006 


me. og 7“ Sit 
1 307 4, 929 £1) 
None 640(n) 

1,038 (1) 


Def. 
1,013 


:: 7” 
0 
* 0% 
None 
None D0.74 


a 


0.79 N 
8.86% 
0.05 N 





Atl. Coast Fisheries 
Atl. Coast Line Co. 
Automatic Products 
Auto. Voting Machine 
Avery (B.F.) & Sons 


1922—Mo. 


1932—Del. 


New York, N. Y. 
New York, N. Y. 
Chicago, Ill. 
Jamestown, N. Y. 
Louisville, Ky. 


Fishing; quick frozen 
R. Holding Co. 
Holding company 
Voting machines 
Agricultural machinery 


None 


"30 
None 
657 


153 
280(1) 
235 (50) 
204(1) 
360(n) 
138(5) 


None 
None 
None 
None 

85 


1,156 

524 
1,759 
3,148 


oO] OSROD |] Conor | pe¢ 


0.25 vD0.61 
3.50 4.81 
0.30 0.22 
- 37%m0.48 

0.50 1.90 


tow | momo 


%— dh 
20%— 10% 





Ayrshire Colleries 
Baldwin Rubber 
Barlow & Seelig ‘“‘A’”’ 
Basic Refractories .... 
Baumann (Ludwig) 


1939—Del. 
-1924—Mich. 
. 1936—Del. 
-1931—Ohio 
1904—N. Y. 


Danville, Ill. 
Pontiac, Mich. 
Ripon, Wisc. 
Cleveland, Ohio 
New York, N. Y. 


Strip coal mining 
Auto floor mats, etc, 
Refrigerators, etc. 
Granular refractories 
Furniture store chain 


2,582 
None 
None 

125 
2,300 


(A)90 


None 


142(1) 
None 


315(1) 
120(1) 
None 350(1) 
None 150(n) 


1,461 
2,129 
903 


None 
0.60 
1.20 
0.40 

None 


£4.91 


28%— 16% 
16%4— 10% 
ye 15% 


a 
25%— sh 





Beau Brummel enon 
Beaunit Mills ..... 
Beck, A. S., 

Benson & 

Berkey & 


+ +-1921—Ohio 
-1921—N. Y. 
-1932—N. Y. 

---1907—N. Y. 

- -1935—Mich. 


Cincinnati, ‘=J 
N 


oe Rapids, Mich. 


Men’s neckwear, etc, 
Knit. dyes & fin. rayon 
Operate 6 shoe fact. 
Cigarettes, cigars, etc. 


Household furniture, etc. 


None 
$3,395 
890 
None 
None 


None __—_:149(1) 
None 948 (2%) 
50 
17 
None 1,256 (1) 


1.00 
0.37 
0.90 
None 
None 


0 15%— 9 
: $14 —14h 


20%— 18h 
46%— 30 
6%— Ih 





Blauner’s .... 
Blue Ridge ..... 
Bohack (H. C.). 


Bourjois, Inc, 


--.1911—Pa. 
--1929—Del. 
-1931—N. Y. 

ee "1893—N. J. 

29—N. Y. 


sstieadice cea 


Philadelphia, Pa. 
a York, N. Y. 
Brooklyn, N. Y. 
New York, N. Y. 
New York, N. Y. 


Family clothing stores 
Gen. mtg. invest. trust 
Grocery chain, etc. 
Lubricating oils, ete, 
Cosmetics, perfumes 


788 
$4,500 
None 
None 
None 


12 
224 
32 
None 
39 


122(n) 
7,489(1) 
106(n) 
35 (25) 
372(n) 


1,495 


3,667 
1,154 
2'744 


0.77% 5 - 
0.10 

None 

2.75 


44%— 32 
29%— 12% 





Breeze Corporations ... 


Brillo Mfg. 
British-Amer. Oil .. 


---1926—N. J. 
.--1849—Conn. 
---1913—N. Y. 


Newark, N. J. 
Bridgeport, Conn 
Brooklyn, z. 


Aircraft accessories, etc. 
Artificial gas 
Steel wool, pot cleaners 


None 
1,800 
None 


None 
None 
Al5 


260(1) 
atta 


182(n)° 


4,851 
471 


244 — 15 


ocksh 
into! 
Commu 


Comm 
onn, 
Colonii 
V0n 
ons. 
— 
ons. 
ons. 
Cons. 
Cont’l 
Co0 
—_— 


Coppe: 
Cornu 


<a 


gens tae 
24 — 20% 
23%— 19% 


- -1906—Canada 


Toronto, Can, 
1902—U. K. 


London, Eng. 


London, Eng. 
Vancouver, B. C, 
Cleveland, Ohio 
Louisville, Ky. 
Lafayette, Ind. 


Memphis, Tenn. 
Montreal, Can, 

San Francisco, Cal. 
Elizabeth. N. J. 
Brooklyn, N. Y. 


Oil producing, refining 
Holding company 


Artificial silk, etc. 
Electric power, gas 
Fencing, hardware, etc None 
Whisky distilling 2,245 
Moulded rubber parts 60 


Hardwood flooring, etc 
Textiles, silks, rayon, etc. 
Mining; lead, zinc, etc. 
Bakes & packs biscuits 
Electrical devices, etc. 


10,500 
None 


£5,282 
36,713 


None 
British-Amer. Tobacco 
British Celanese 
Brit. Colum, Pr. ‘‘A’’. 
Brown Fence & Wire. 
Brown-Forman Distill. . “ 
Brown Baber 22 ccccccececs 1925—Ind. 


OG ME, Beda ncicccecess 1922—Del. 
Bruck Silk Mills a 
Bunker Hill & Sull 
Burry Biscuit 
Cable Elec. Products 


Calif. Elec. Pwr. 1914—Del. 
Callite Tungsten 29—Del. 
Canada Bread 
Canada Cement 
Canadian Canners 


4 

10,500 23, iste) £15; ‘Bea 
6,750 2, aaete £3,006 
Al, 4 B1,000(n) 1, ett 


% 5: 883 
None 395 


None 13 3,282 
None = 1,077 


None 3,429 
514 
None 


16,067 
184 





295 (1) 
251(1) 


130(5) 
seares n) 
08(2%4) 
100 disci) 
None 256 (0.50 


144 715(1) 








Riverside, Calif. 

Union City, N. J. 
Toronto, Canada 

Montreal, Que, 


El. power, tel., telg. 
Tungsten, molybden. prod. 
Bread & cake 

Portland cement, etc. 


on a ne a eee 


oy 
Ss 


; 71927—Canada 
tinh cee 1923—Canada 


S. Hamilton, Ont. 


Canned vegetables, etc. 


$1,250 


600 (n) 
138 (n) 


6, 787 





Canadian Car & Fdry 
Can. Dredge & Dock 
Capital City Products 
Carman & Co 919—N, 

Cater 45, Widssacovecsrnare 1922—Del. 


Montreal, Que. 
Toronto, Ont. 
Columbus, Ohio 
New York, N. Y. 
Nashville, Tenn. 


Rail equipment 
Dredging, contracting 
Dressings, cook, oil 
Laundry supplies 
Mfg. men’s shoes 


None 
None 
None 
None 
None 


366(n) 


170(1) 


7,652 
814 
2,383 
1,910 
817 


5.97 





Casco Products oeeeeeL928—Conn, 
Cemse. SB. BD csiccsacnces ee 
Cen. 928—Ohio 


19 27—Kans. 


Bridgeport, Conn, 
Chicago, Ill. 
Galion, Ohio 
Wilmington, Del. 
Wichita, Kans. 


Auto accessories 
Jobber, steel — etc, 
Grave vaults, etc. 

Affil. with Middle West 
Airplanes 


None 
None 
None 
89,893 
None 


None 


170(n) 


1,160 


720 
4,667 


7.23 
4,360 j167.42 
7.78 


11.01 
25.91 


% | onBSt 


«. B 
Perr) 


215%— 144 
8444— 24 
$4%— am 
3 —s 
™m%— 





Chamberlin Co. of Am 
Cherry-Burrell 
Chic. Rivet & 
Chief Cons. Mining 
City & Sub. Homes 


896—N. Y. 
Clark Controller 


1907—Mich, 
1928—Del. 
oeeeeee1927—Ill, 


Detroit, Mich. 
Chicago, Ill, 
Chicago, Ill. 

Salt Lake City, U. 
New York, N. Y. 


Metal weather strips 
Machinery, supplies 
Rivets, auto equipment 
Mining lead & silver 
Owns tenements, etc. 


None 
None 

193 
None 
1,260 


None 
14 
None 


None 
None 


Prd (5 


375(10) 


1,346 
5,968 
856 


294 
1,096 


ety 
10. ri 


15.56 


Sok. 


33 


20 — 8 

21%— 1 
17%— ll 
3— 


18%— 9 





1925—Ohio 
Claude Neon Lights on 
Clayton & Lambert......... .1929—Mich. 


Cleveland, Ohio 
New York, N.Y. 
Detroit, Mich. 


Elec. controls, ete. 
Neon tubes for ads 
Gas fire pots, ete. 


1,300 
None 
None 


None 
None 
None 


157(1) 
1,053 (1) 
185 (4) 


2,419 
1,012 
872 


13.47 
1.07 


sts 


2.17 


28%— st 
8 — 1 
22%— 8 








*Net asset value. 


tNet investment income. §Long t 


rm notes payable. 


o2F 


| 


Pp 


£—Pound Sterling. d—Adjusted —, Fiscal years ending: a—January 31, 1945 & 1946; b—Feb- 
ruary 28, 1945 & 1946; c—March 31, 1945 & 1946 ; Pre 31; f—June 30; g—July 31; h—August 31; tember 30; k—October 31; m—November 30. n—No ‘par. p 
Preferred. q—Not reported. v—Fiscal year ending April 30. A—Class “A: B—Cl ass B. AB—Class A & 3 combined. D—Deficit. U. ’K. —United Kingdom. 
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STOCK FACTOGRAPHS 








New York Curh Common Stocks Not Covered hy Regular Factographs 
Outstanding Copitallzstion Net Per Share of Common 
New York Curb Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book -— 1944——, —— 1945 —, 1945 
Common Stocks: Year—State Office Product Debt $ (Shs.) Par . Capital Value Earns. Div. Earns. Div. Price Range 











































jinchfield Coal .........++- 1906—Va. Dante, Va. Mining of bitum. coal None None 135(100) 1,136 125.22 3.61 0.50 5.77 1.00 70%— 28% 
ub Aluminum ........++++1927—Ill. Chicago, Il. Cooking utensils None None 271(n) 48 nae 0.004 None 0.10 0.10 8%4— 3% 
okshutt Plow ee -1911—Canada Brantford, Ont. Farm implements None None 301(n) 5,048 32.31 m1.33 0.50 m0.89 0.50 17%— 11% 
— ii inton Indust, «-1902—N. J. St. Louis, Mo. Candy from corn syrup None None 730(1) 6,031 17.16 1.76 0.70 1.86 0.90 35 — 20 
Community Pub. 1934—Del. Ft. Worth, Tex. Elec. power, gas, ete. 5,940 None 229(25) 667 © 33.99 2.52 1.70 2.54 2.00 41 — 27% 
— 6% —— Water Sve..... . .1925—Del. Jersey City, N. J. Utility holding company 36,725 39 1,125(1) 2,857 161.18 0.002 None D0.01 None 45—11/16 
- sees, conn, Gas & Coke - he cceee 1926—Conn. New Haven, Conn. Holding company 171 199 299(n) ati ..- D0.50 None DO.50 None 5%— 1 
Colonial Mills ........ ..1927—N. Y. New York, N.Y. Clothing fabrics None None 379(7%) 1,646 16.20 1.56 a 1.74 qa cocccccocce 
ong. - -1935—Del. Wilmington, Del. Natural gas 5,297 None 886 (1) 409 6.90 0.88 0.10 k0.95 0.30 10%— 5% 
ons. +++ee..1906—Canada Montreal, Que. Lead, zinc mining, ete. 1,747 None 3,276(5) 38,336 19.22 2.99 1.25 3.52 2.50 764%4— 43% 
ms. Retail Stores......... -1926—Del. St. Louis, Mo. Women’s store chain 150 30 + 362(1) 2,478 7.68 1.47 0.70 2.06 0.80 = 8% 
_ os. Royalty Oil........ ..-1917—Wyo, Casper, Wyo. Strictly an oil royalty None None 552(10) 229 8.06 0.14 0.12 0.13 0.12 , 
— 17 . a 2° *1938—Del. Wilmington, Del. Cotton goods 870 None 326(10¢) 1,841 4.55 hil.ll 0.25 h0.92 0.30 iy 4 
-1930—Del. E. Chicago, Ill. Rolling mill rolls, ete, None 29 340(1) 8,295 30.02 4.03 1.00 m4.03 0.75 13% 
C00 1927—Del. Kansas City, Mo. Paint, varnish, ete. None 50 219(n) 4,491 15.35 1.67 0.80 1.74 080 30 —15 
Painesdale, Mich. Copper production None None 565(n) 5,931 24.98 1.64 0.75 1.11 0.75 14%— 6% 
1930—Wash. Seattle, Wash. Mining & milling 5 None 958 (5¢) 125 --- 20.05 None D0.06 None 2%— 7/ 16 
<ckauamamek sal . -1913—N. Y. New York, N. Y. Novelty jewelry, etc. None None 140(n) 2,208 23.86 4.61 1.00 4.25 1.50 32%— 14% 
-1928—Del. Jersey City, N. J. Holding company None 43 787 (1) pp 4.63 0.23 None 0.26 None 8%— 2 
ee see . -1937—Del. Ft. Worth, Tex. Production of oil, etc. 1,537 43 466(1) 2,407 3.99 v0.66 None v0.70 None 6 — 2% 



















— 3% MmmCourte eeeeeee1913—Eng. London, Eng. Weaves mostly rayon None 8,000 24,000(£1) £42,182 ws. 3.02% 0.13% 3.36% 0.138% 10%— 8% 
— 3 @iCnft Brewing . --1933—Del. Boston, Mass. Brews ale None None 1,752(1) 554 1.03 0.06 0.05 j0.09 0.05 4%— 1 
owley, Milner . -1914—Mich. Detroit, Mich, Department store 691 36 339(1) 5,061 11.40 al.16 None a1.03 None 17%— 8 
(Crown Central Pet .-1937—Md. Baltimore,. Md. All phases of oil indus, 203 None 825(5) 2,759 9.79 1.26 Ms 25 0.80 0.25 11%— 7% 
Jersey City, N. J. Cork products None ) 867 Z a 5 1.35 22 —15 




















nib Se dcewibas - Wilmington, Del. Drug store chain 24 5 3 : 

ae . -1926—Md. Philadelphia, Pa. Oil jobbing, Louisiana None 25 103(n) 52 81 D0.05 None 0.01 None 6%— 2% 

= Cuban - -1924—Del. Jersey City, N.J. Holding company 3,732 11 170(n) 2,588 15.89 2.35: None 1.90 None 47%— 12 

= Curtis Lighting .-1900—I1l, Chicago, Ill. Interior illumination None None 170(2%) 535 aaa 0.35 None 0.42 None 11%— 4% 
Curtis Mfg. ... a . -1876—Mo., St. Louis, Mo, Air compressors, ete, None None 193(5) 1,887 12.09 ml1.45 0.80 m0.97 0.80 20 — 10% 



















ae . Detroit, Mich. Department store chain 1,600 None 854(1) 5,314 5.20 g0.89 0.15 g0.82 OMe ccunkeseeca 

3 --1923—N. J. Wichita, Kans. Oil producers & refiners 600 None 263 (n.p.) 1,069 10.83 1.62 None 2.35 None 14 — 8 
ae -.1932—Del. New York, N. Y. Credit clothing stores $450 None 496 (50¢) 2,638 5.33 1.62 0.75 0.71 0.70 15%— 17% 

anit Gasket 3 _ .1923—Mich, Detroit, Mich, Automobile gaskets, etc. None None 214(n) 1,426 10.03 1.09 0.50 1.51 1.00 26 — 16 
Detroit Gray Iron.. -1916—Mich. Detroit, Mich, Casting auto indus., ete, 275 None 588(1) 30 1.26 D0.30 None 0.20 None 64%— 1% 
















bit Mich. Stove........ -1907—Mich. Detroit, Mich. Stoves, furnaces, etc. None 5 659(1) 2,584 5.00 0.81 0.20 = g0.33 0.20 10%— 5 
ilb CO. ccccee - 1905—Ohio Toledo, Ohio Paint sprayers, hose None None 300(5) 2,754 43.64 1.30 0.12% 2.20 1.00 $19 —13% 
ds --1917—N. Y. New York, N.Y. Paint & varnishes 3,465 436(A) 194(n) acca sees 0.64 0.25 0.69 0.15 1 8 
--+e1938—N. ¥. New York, N.Y. Chain of ladies shops 839 None 839 (50¢) 1,777 soce, Me 0.60 h1.89 0.45 b10%— << 
Distillers Co., re eccecnes 1877—Scot. Edinburgh Whisky, gin, alcohol, etc, £270 2,200 £14,967(1) Caan aaee 26.4% 0.357 23.47% 0.382 19%— 1 






















Divco Corp. .... -.1932—Mich. Detroit, Mich. Heavy & light trucks None None 450(1) 1,144 2.91 0.30 0.12% k0.86 0.25 17%— 5% 
Dobeckmun Co. .. . -1927—Ohio Cleveland, Ohio Cellophane bags, etc. 735 None 318(1) 1,962 19.47 1.61 0.33 1.61 0.33 °6%— 6% 
- -1919—Del. Chicago, Ill. Finance, loans None 129 AB889(1) 5,123 «ee. €0.001 0.37% c0.09 None 6%— 4% 
wane ..1912—Canada Lachine, Que. Builds bridges, etc. None None 514(n) 11,098 42.42 1.31 1.20 1.61 1.20 33%— 25% 

svcees 1928—N. S. Montreal, Que, Mining coal & iron 7,016 None 1,039(25) 18,665 42.78 0.55 None 1.20 None 144%— 6% 


Dominion Tar & Chem......1929—Canada Montreal, Que. Creosote, tar, paint, etc. 3,000 150 442(n) 3,305 5.62 1.06 None 115 None 15 —15 
Dominion Textile . .-1929—Canada Montreal, Que. Cotton cloth & yarns 3,800 19 270(n) 16,087 90.36 c9.82 5.00 7.35 5.00 88 — 67 
Draper Corp. .. ..1916—Maine Hopedale, Mass. Automobile gaskets, etc. None None 393(n) 11,614 48.84 qa 3.00 a 3.00 102%— 74 
Durham Hosiery co: ‘ -. -1898—N. 2 Durham, N. C. Hosiery, silk, rayon, etc. None 19 AB71(n) 1,757 12.58 1.81 0.25 2.15 0.25 20 — 8% 
Duro-Test Corp. ....eeeeeeee1929—N. Y No. Bergen, N. J. Fluorescent lamps, etc. §24 None 224(1) 385 ocee)§=— 88.385 0.10 h0.36 0.10 Th— 3% 


--.-1926—Texas Houston, Texas Sulphur None None 500(n) 2,341 5.40 1.39 1.50 1.57 1.25 16%— 11% 



















































Duval Texas Sulphur. 





a Eastern Mall. Iron.. --1912—Conn. Naugatuck, Conn. Castings, fittings, etc. None None 79(25) 2,671 — 69.28 4.78 2.25 2.47 2.25 42%— 33% 
Eastern States Corp. bieewe 1925—Md. Jersey City, N. J. Ut. inv. holds St. Regis P. None 100 572(n) ...-. D14.22 D1.13 None D1.13 None 5%— 1% 
Economy Grocery Stores.....1925—Mass. Boston, Mass. Chain of food stores 301 None 117 (n) 2,250 33.53 £2.16 1.00 £2.03 0.75 26%— 17 
Electrographic Corp. ........ 1928—Del. Elgin, Ill. Electrotypes for printing None - 2 125(1) 1,038 12.26 2.26 0.50 1.94 1.00 19%— 11% 








Elgin Nat’l Watch.. ..1864—Ill. New York, N. Y. Watches, tachometers None None 800(15) 13,767 22.27 1.22 1.00 1.31 1.00 58 — 35% 





eT Elliott Company ... -1901—Pa. Jeanette, Pa. Turbines, generators None 40 328(10) 7,547 24.73 2.57 1.00 1.34 1.00 33%— 15 

— Emsco Derrick & Eq .1923—Cal. Los Angeles, Cal. Oil well derricks, etc. None None 374(5) 3,158 15.18 1.31 None 0.74 None 15%— 10% 

— S&meedity Corp. ...... eeeee- 1932—Del. Jersey City, N. J. Meat. type invest. trust. 2,100 175 4,791(10c)_ —s... . 3.13 D0.10 None D0.10 None 4— 1% 
S DOD FdaOis cccccess Oil City, Pa. Operation pipe lines None None 50(10) 88 62.02 1.60 3.00 eges 2.00 33 — 25 






























































































_ 94 feFairchild Camera ....... Jamaica, L. 1. Aerial camera (surveys) None None 337 (1) : Y \ 
— 10 Falstaff Brewing ....... :1933—Del. St. Louis, Mo. Keg & bottled beer 2,000 None 450(n) 1,493 8.83 1.28 b 90 1. "42 0.90 27 —16 
- Fansteel Metallurgical :1907—IIL. N. Chicago, IL Non-ferrous rare metals None 6 260(n) 2,893 16.73 1.11 0.12% 0. e 0.25 106 — 38% 
ef Federal Compress & W.. .1925—Del. Memphis, Tenn, Compresses cotton None None 500 (25) uasee 28.49 a 1.00 1.00 27 — 23% 
__—  HeFire Assoc. of Phila........ :21820—Penn. Philadelphia, Pa. Fire insurance, etc. None None 240(10) eens 91.37 3.93 2.50 3.29 2.50 75 — 56 
eS Fort Pitt Brewing...... ..1906—Penn, Sharpsburg, Pa. Keg & bottled beer None ‘None 600(1) 1,523 4.39 0.66 0.25 0.68 0.25 9%— 5 
amt For (P.) Brewing -1933—IIl. Chicago, Ill. Beer and oil None None 2,000(1%) 1,682 0.62 f1.22 0.12% £0.20 0.25 34 — 24% 
” Franklin Stores ... 1935—Del. New York, N. Y. Chain ladies apparel 430 None 700(1) 3,710 saad £1.42 0.40 £1.46 0.60 19 — 10% 
_ Fuller (George A.).......-.1901—N. J. New York, N. Y. General contracting None 23 132(1) 3,393 17.26 2.14 1.50 2.16 1.50 37 —17% 
__— Gatineau Power ............ 1926—Canada Montreal, Que. Control. by Int. Hydro El. 74,000 137 1,662(n) 3,084 13.43 0.86 0.85 1.09 0.60 14%4— 9% 
— 10 
— 194 fectllman Mfg. .. - -1922—Ill. Rock Island, IL. Bread slicing machs. None None 310(1) 1.84 0.34 0.25 0.23 0.10 .15%— 3% 
— 16% ral Alloys ... -1922—Mass. So. Boston, Mass. Castings for autos, etc, None 24 232(n) 12.58 D0.04 None 0.03 None 11%4— 1% 
— 13 eral Finance ..... -1933—Mich. Chicago, IIL. Automobile financing 2,000 210 873(1) 5.7 m1.18 0 m0.99 0.25 14%— 6% 
a Gen’l Shareholdings . -1929—Del, Jersey City, N. J. Control. by Tri-Cont’] C, 2,650 91 1,602(1) *6.00 0.05 None 0.07 None 64%— % 
General PRIMO. ivscsescoss 1945—Ky. Louisville, Ky. Plywood whiskey barrels None None 300(1) 0.39 None {$0.20 None _.......... 
Gilbert (A. C.)...... . -1928—Md. N. Haven, aan. Electric fans, toys, etc, None 13 99(n) 19.68 a5.01 0.50 a2.32 None 35 — 15 
Gilchrist Company.. . 1901—Mass: Boston, Mas Operates dept. store $210 None 71(n) al.94 0.50 a3.03 0.50 21%— 12% 
Gladding McBean .. -1886—Cal. San Frenetese, Cal. Building supplies, etc. §1,051 None 210(p) 38.35 1.37 0.25 1.13 None 32 — 18 
= eaner Harvester .. «-.1932—Del. Independence, Mo, Harvesting machines None None 300(2.50) 8.30 jl.54 1.05 jl.5l 24%— 17% 
= (Adolf) ...... -+-.1944—N. Y. New York, N. Y. Meat products None None 646(1) 1,061 amie .--- None k0.25 None 7T%— 3% 
_ 1 Godchaux Sugars ‘‘B’’......1919—N. Y. New Orleans, La. Louisiana sugar producer 1,800 29 AB169(n) 4,349 B50.15 al.44 0.50 a1.39 1.25 47 —13 
— 11% MeGlobe-Union ......... -1928—Del. Milwaukee, Wis. Mfgs. storage batteries None None 315(5) 2,261 14.18 2.23 2.23 1.88 Tes +) eatibecanads 
—  %eGS0ldfield Cons. Mines. . 1906—Wyo. Reno, Nev. Leases mining claims None None 3,879(1) 110 eee rie None 0.16 None 24—- % 
— 9 bs aaa .--1900—IIL. Chicago, I1L Coal mining equip., etc, None None 112(50) 5.610 73.47 2.50 3.75 2.50 48%— 39% 
195 b ‘cheese éccenedse 1863—R. I. Providence, R. I. Silverware, plates, etc, None None 195(10) 5,033 36.44 a3-77 3.00 a3.01 2.00 64 — 39% 
8% 


Additional New York Curb Stocks Not Covered By Regular Factographs Will Appear In An Early. Issue of FINANCIAL WORLD. 












“Net asset value. §Long term notes payable, +Net investment income. {Listed on NYSE. £—Pound Sterling. Adjusted price. Fiscal year ending; a—January 31, 1945 
y yw 1946; c—March 31, 1945 a ery f—June 30; h—July 31; g—August 31; }—September 30; k—October 31; m—November 30; n—No par. q—Not reported. v—April 30. 
—Class A. B—Class B. AB—Class A’& B combined. D—Defict. t—Eight months including August 31, 1945. 
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FREE. 
Booklets 


Upon request on your letterhead, 
and without obligation, any of the 
booklets listed below will be sent 
direct from the issuing firm. Confine 
each letter to a request for a single 
booklet, giving name and complete 
address. 





ADDRESS: Free Booklets Department, 
Financial World, 86 Trinity Pl., N. Y. 6, N. Y. 


Investments in Peacetime—A discussion of 
investment company funds, geared to the 
tempo of the postwar world, affording broad 
diversification, not only in individual stocks 
but in industries—thé surest way of mini- 
mizing risks in investment selection. 
Diversified Investments—Description of a fund 
that has shown better-than-average market 
performance and provided a better income 
through representation in a diversified list of 
bonds, preferred shares and common stocks. 


Hints for Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide to abbreviations, etc. Make request on 
business letterhead. 
Glass in the Scientific Age—New uses, new 
products, obsolescence, have created a vast 
consumer demand for glass. Pamphlet by 
N.Y.S.E. member firm analyzes this expanding 
industry from an investor’s point of view. 


Retail Trade Beneficiary—Descriptive analysis 
of an old established clothing chain that is in 
a position to share in the pent-up demand for 


quality merchandise, prepared by a leading 
unlisted dealer. 


Forging Ahead in Business—lInspirational and 
informative booklet designed for executives 
who have the urge to start now in preparing 


themselves for bigger and more lucrative post- 
war jobs. 


Buying Income—Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future. This booklet shows you how to elimi- 
nate worry and loss from your goal of finan- 
cial independence. 


Modern Mutual Investment Fund—Brochure 
presenting the advantages of mutual invest- 
ment funds, which provide a combination of 
institutional and professional investment pro- 
’ cedure, designed to reduce hazards and pro- 
duce satisfactory long-term results. 


Long-Term Dividend Payers—Companies with 
unbroken dividend records over long periods of 
years afford a dependable source of income. 


A list of such issues has been compiled for 
consultation. 


Peace of Mind Investing—Folders describing 
the methods by which investors may easily 
and systematically follow time-tested policies 


of. prudent investing. Issued by leading in- 
vestment trust. 


Primer for Investors—Guide book for new 
investor to explain the terminology of Wall 
Street. Also a section devoted to estates, 
trusts and wills. Prepared by the largest 
N.Y.S.E. member firm. 


Odd Lot Trading—A new booklet which ex- 
plains the advantage of odd lot trading for 
both large and small investors. Offered by 
a N.Y.S.E. member firm. 


Advantages of Listed Securities—A new book- 
let for corporation executives whose company’s 
shares are not listed on a stock exchange—the 
many advantages described and explained. 


Security Record Holder — Helpful looseleaf 
binder tor quickly and easily recording invest- 
ment transactions to provide a continuous 
record for tax and other purposes. 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 


firm featuring neglected bonds in line for 
rehabilitation. 


New Building Beneficiaries—Forty:page sur- 
vey of the leading companies which will benefit 
in the coming boom in new construction predi- 
cated for the next five years. . 


New Brokerage Account Primer—Simplified 
guide on trade procedure and practices on 
opening a new account, offered by a member 
firm of the New York Stock Exchange. 
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Financial Summary 





Adjusted for 
Seasonal V 
1935-39 = 100 


X OF 
USTRIAL 


ODUCTION 
Fed. Board 


100 
1940 1941 i 


Trade Indicators 


{Electrical Output (KWH) 


§Steel Operation (% of Capacity) 
Total Freight Car Loadings (Cars) 


{Total Loans, 101 Cities (Fed. Res. Mbrs.) 


{Total Commercial Loans..... 
{Total Brokers’ Loans........ 
{Money in Circulation ? 
{Brokers’ Loans (New York City 


000,000 omitted. §As of beginning of following week. 


N.Y.5.E. Market Statistics 


Closing Dow-Jones Averages:. 
30 Industrials 

20 Railroads 

15 Utilities 

65 Stocks 

Details of Stock Trading: 
Shares Sold (000 omitted) 
Issues Traded 

Number of Advances 
Number of Declines 
Number Unchanged 

New Highs for 1946 
New Lows for 1946 

Bond Trading: 

Dow-Jones 40-Bond Average 
Bond Sales (000 omitted) 





July 20 

4,293 

89.3 
918,600 

July 17 

$14,803 $14,761 
7,974 7,810 
1,617 1,734 
28,187 28,241 
1,143 1,308 


+Estimated. 





25 26 29 
196.25 197.63 198.22 
60.95 61.17 61.40 
39.86 40.24 40.53 
72.69 73.16 73.44 


900 
967 
591 


980 
940 
520 


720 
935 
483 
211 260 294 
165 160 158 
6 5 | 7 
35 35 32 


107.58 


107.62 
$3,573 $3,735 
1946 


107.48 
$3,744 


ON) 
Agp 
260) 
180 
} 

2 


1075 
$3,761 





*Average Bond Yields: 
2.598% 
3.063 
3.170 

*Common Stock Yields: 

50 Industrials 

20 Railroads 

20 Utilities 3.13 

90 Stocks 3.77 


*Standard & Poor’s Corporation. 


3.75 
5.31 


July 10 
2.561% 
3.094 
3.132 


July 3 
2.566% 
3.094 
3.142 


High 
2.643% 
3.102 
3.213 


3.50 
4.95 
2.95 
3.52 


3.50 

512 
2.90 
3.53 


3.75 
5.45 
3.17 
3.78 


Low 
2.533% 
3.015 
3.083 


3 
83 
7 
3 


The Most Active Stocks—Week Ended July 30, 1946 


Cémmonwealth & Southern 
Montgomery Ward 

United Corporation 
Spiegel, Inc. 

General Motors 

National Power & Light 


Columbia’ Gas & Electric........... 


Radio Corp. of America 
Equitable Office Building..... 
American Airlines ...... 
Paramount Pictures 

United States Steel .... 


eee eer eeeeeeeees 


-— Closing —-, 
July 23 


72 74% 
4% 5 
24 


66% 
11 
11% 
13% 
3% 
14% 
36 


887 


Net 


July 30 Changt 


+A 
42) 
+ 3 


}++++4++ 
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TEXAS SPECIAL 


THRU TRAIN SERVICE! 


Connecting the SOUTHWEST with 
NEW YORK, WASHINGTON and the EAST 


Sleeping Cars and Reclining Chair Cars 


between 
SAN ANTONIO = DALLAS = FORT WORTH = NEW YORK - WASHINGTON 


through ST. LOUIS via 


Katy Lines - Frisco Lines - Pennsylvania R. R. - New York Central System - Baltimore & Ohio R. R 





199.40 





“| TEXAS SPECIAL TEXAS SPECIAL— TEXAS SPECIAL— 


THE AMERICAN SOUTHWESTERN LIMITED NATIONAL LIMITED and DIPLOMAT 
Pennsylvania Railroad New York Central Lines Baltimore and Ohio R. R. 


8:45 am Lv. San Antonio..Ar.5:35 pm | 8:45 am Lv. San Antonio..Ar.5:35 pm | 8:45 am Ly. San Antonio. . Ar. 5:35 pm 
4:15 pm Lv. Dallas....... Ar.9:55 am | 4:15 pm Ly. Dallas....... Ar.9:55 am | 4:15 pm Lv. Dallas.......ar.9:55 am 
4:00 pm Lv. Fort Worth*..Ar.9:55 am | 4:00 pm Lv. Fort Worth...Ar.9:55 am | 4:00 pm Ly. Fort Worth*. . Ar. 9:55 am 


8:30 am Ar. -. {Lv.5:30 pm | 8:30 am Ar. -. { Lv.5:30pm | 8:30 am Ar. -. { Lv. 5:30 pm 
10:00 am it st. Lois. 3:40 pm | 9:45 am nt St. Louis . | r.3:45 pm | 10:15am 4 st. Louis .| Ar. 3:15 pm 


7:55 am Ar. New York....Lv. 7:50 pm | 8:00 am Ar. New York....Lv.7:30 pm | 7:35 am Ar. Washington .. Ly. 8:05 pm 















Texas Special - - - The Katy - Frisco’s Famous Texas Train —*Service by car-to-car transfer at Denison, Texas 


RECLINING CHAIR CARS +« OPEN SECTIONS +- BED ROOMS 
DRAWING ROOMS «© COMPARTMENTS 
















RESERVATIONS can be made NOW! 


See... Phone...or Write... 


MISSOURI - KANSAS - TEXAS LINES 






C. 3 O’BRIEN, INC. 
NEW YORK, N. Y. 





Means Fine Tobacco! % 


So Round, So Firm, So Fully Packed— 


So Free and Easy on the Draw... 





